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large decline. 
marked increase. 





Record steel production in March and the first 
quarter has served to arouse fears of a compensating 
Building contracts in April show a 
Automobile retail sales are unoffi- 
cially reported somewhat slackened, in tune with stock 
market profits. Export copper has broken sharply. 
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f ———\TEEL statistics hold 
the foremost place in 
S this week’s business 
records, and may eas- 
ily be interpreted as 

% indicating an optimis- 

tic outlook for busi- 

ness such as finds 
| something less than 
perfect support from the other rec- 
ords of the week. Ingot production 
in March, breaking all records with 
a total output exceeding 5,000,000 
gross tons, and a daily rate of 194,- 
199 tons, is assuredly notable. Ac- 
cording to The Iron Age, demand 
continues heavy from practically all 
consumers, though some manufac- 
turers of automobiles are less urgent 
in their pressure for prompt ship- 
ment of bars and sheets. Other con- 
suming industries largely continue 
their exceptional demands, apparent- 
ly stocking finished steel in larger 
amounts than have been customary 
for several years past. In addition 
to the record steel production of 
March there is also a notable in- 
crease of 266,377 tons in the unfilled 
orders of the Steel Corporation at 
the end of March, the total of 4,410,- 
718 tons being the largest in three 
years. 

The less favorable implications of 
this gigantic production are sug- 
gested by the fact that the preceding 
month of record steel production was 
March, 1927, the second half of 
which year saw a marked decline not 
only in steel production but in gen- 
eral business activity—the first de- 
cline being, of course, the consequence 
of the second. The point here sug- 
gested is receiving serious attention 











in the steel industry, for with last 
year’s production of finished steel 
some five million tons greater than 
the production of 1927, ahd-with the 
production of thé first: quarter of 
this year also at a new high level, 
it is tolerably obvious that wé are 
seeing a peak:,of excessive produc- 
tion, almost certain to be counter- 
balanced by an early succeeding’-de- 
cline of fairly large proportions. 
The comparatively heavy ordering 
of steel freight cars, which has 
given important support to ingot 
production, provides an interesting 
illustration of the way in which tech- 
nical changes in one industry may 
enlarge the demand for the products 
6f another. The present tendency 
among the railroads, continuing 
their notable advances of several 


years past in the more effective use 


of motor power and rolling stock, 
is to increase the size and capacity 
of freight cars; and for orders of a 
given number of cars the consequent 
steel requirements are considerably 
larger than they would have been 
on the specifications of only a few 
years ago. It is believed in the 
steel industry, however, that the 
bulk of this year’s orders for freight 
cars has already been put in. 

From the automobile industry, 
which has been the heaviest indi- 
vidual buyer of steel, and which has 
indulged in a record production of 
cars and trucks during the first 
quarter of this year, there is little 
definite in the way of figures for 
sales; but there are reports current, 
inherently plausible, that there has 
been some decline in retail sales 
since the (Continued on Next Page) 
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stock market had its severe break last 
month. If Colonel Ayres is right in hold- 
ing that easy stock market »~-*".; have 
been a main support of luxury and s™i- 
luxury buying, the present course of the 
market should have a somewhat repres- 
sive effect on automobile sales. 
Building contracts for the first five 
days of April, as reported by the F. W. 
Dodge Corporation, show a much higher 
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level than those of preceding weeks this 
year, the daily average of $26,454,400 be- 
ing much the highest of this year and 
the highest back to the closing week of 
last November. 
rate may indicate a seasonal advance 
which will compensate for a March total 
18 per cent below that of March, 1928, 
and for a first quarter total about 15 
per cent lower than that of the first 
quarter of last year. The rate reported 
for this month is about $1,700,000 larger 
than the rate for the first five business 
days of April last year. 

Freight loadings apparently show in a 
still further increase of whole-car ship- 
ments the movement of automobiles to 
dealers, but the total for the latest week 
reported, that ended March 30, at 967,029 
cars, marks an increase of only 6,331 
cars over the previous week, though it is 
36,659 cars over the corresponding week 
last year. Up to this point in the year 
the curve of total loadings has run con- 
sistently below that of 1927, though 
somewhat above that for 1928. There is 
a rather marked valley in the curve for 
every year past occurring at the end of 
March and continuing through two or 
three weeks of April, and if this year’s 
curve conforms to the pattern of the 
past seven or eight years the loadings 
to be reported next week will show no 
increase, and probably a sensible decline. 

The only commodity price change of 
special interest this week was the break in 
copper from 24 cents to 19% cents a 
pound for export, the break having been 
due apparently to sales by custom smel- 
ters handling the output of various small 
producers who represent together hardly 
a fifth of the total American production. 
The break seems to indicate, however, 
that the previous higher price repre- 
sented a considerable amount of specu- 
lative buying, even though some of this 
buying was tentatively for inventory. 
It is apparent, however, that there has 
been some genuine speculation in the 
British market, and it is likely that there 
has been some at home. The market 
probably will not be stabilized until the 
large producers, who are now sold out 
for some months in advance, adjust 
prices for later deliveries. 

The Annalist Index of Wholesale Com- 
modity Prices stands this week at 145.6, 
the same as last week; considerable 
gains in the food products group offset 
marked losses on hogs and pork in the 
farm products group. 

There are interesting, if somewhat 
less than authentic, reports from Wash- 
ington that a minority in the Reserve 
Board are in favor of 1 per cent or 2 
per cent advances in the rediscount rate, 
in order to shrink summarily the volume 
of brokers’ loans. The situation recalls 
the famous utterance of the ’70s in rela- 
tion to specie payments: “The way to 
resumption is to resume.” 

BENJAMIN BAKER. 


This rise in the contract | 


FINANCIAL MARKETS 


confused and irregular manner dur- 

ing the week. Short reactions have 
been followed by equally short rdllies 
and the market as a whole has been able 
to get nowhere. Individual stock trends 
have diverged widely, some issues and 
groups enjoying rather substantial gains 
and others suffering equally substantial 
losses. The volume of trading has been 
light. 

The week under review opened last 
Friday morning with general strength 
throughout the industrial list, and a 
number of issues advanced during the 
day to new high prices since the March 
break. Late Friday afternoon, however, 
an irregular recession set in, which con- 
tinued in a desultory manner down to 
Wednesday afternoon. An irregular rally 
then began, which continued through 


fie stock market Has moved in a 
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Thursday. Both rally and _ recession 
were broken by frequent reactions which, 
with the general lack of uniformity in 
individual stock trends, made it ex- 
tremly difficult for traders to tell what 
was actually going on, to say nothing of 
forecasting the future trend. 

The copper stocks were rather weak 
until last Tuesday, apparently discount- 
ing the sharp reaction in copper metal. 
The mail order issues were under press- 
ure until Wednesday, when they rallied 
sharply. The local traction issues broke 
sharply on the announcement of the un- 
favorable outcome of the seven-cent fare 
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on Wednesday. 


case. Neither this nor the wide break 
in Kolster, however, appeared to have 
much effect on the general list. On 
Thursday there were scattering advances 
in the railroad stocks. The motor issues 
have in general been rather poorly sup- 
ported. 

Nine market days have now elapsed 
since the close of the secondary reaction 
after the rally from the March break. 
Over this period the market in general 
has been unable to advance vigorously. 
There have been a succession of upward 
movements in small groups of stocks, 
but these have as yet failed to attract a 
general following. Immediately after 
the close of the secondary decline there 
was an advance in Steel, Bethlehem, 
General Motors and American Can. 
When by last Friday no very encourag- 
ing response had developed in the 
general list, Motors began to react, and 
Steel and Bethlehem ceased to advance. 
But the dropping out of these issues 
from the bull group was compensated 
for by sharp rallies that began last Mon- 
day in Mack Trucks, Woolworth and 
Johns Manville. And on Wednesday and 
Thursday a few more issues, such as the 
mail order stocks, General Electric and 


‘National Dairy Products, were started 


up. Steel also showed some signs of 
reviving. 

But while these advances in a few 
stocks were going on, the general drift 
of the rest of the market was down- 
ward. 


Thus over the past nine days we have 
had a succession of upward movements 
in individual stocks, but the general 
trend of the bulk of the market has been 
horizontal or possibly downward. AIl- 
though a moderate rally set in Wednes- 
day in some stocks, there is so far noth- 
ing in its character to suggest a pro- 
longed advance. 

Call money rates failed entirely to 
justify the optimistic expectations of last 
week. After temporary ease early in 
the week the rate advanced to 10 per cent 
Time’ money has re- 
mained firm at 9 per cent. 

The general money outlook is unfavor- 
able. Business is extremely active and 
is beginning to absorb an increasing vol- 
ume of credit. Member banks during 
the week report a further sharp increase 
in commercial borrowings. With demand 
thus increasing at the same time that 
the Reserve banks are contracting the 
supply of funds through their open mar- 
ket operations, very little improvement 
can be expected in money rates for some 
time to come. 

This morning’s statement of the Fed- 
eral Reserve banks reveals a further 
sharp decline in bill holdings and a slight 
reduction in government securities. In 
this particular case the effect was offset 
by the decrease in the stock of earmarked 
gold, but the intent of the Reserve 
authorities is clearly to continue pressure 
on the money market. 

There is one highly important factor. 
however, which may finally defeat this 
Reserve manoeuvre against the stock 
market. Next Fall the Reserve banks 
will have to allow a heavy influx of gold 
or else will be compelled to ease the 
money market. If the stock market is 
to be broken, therefore, it must be broken 
between now and the end of June. Abil- 
ity to maintain its present level for that 
length of time will be equivalent to the 
defeat of the Federal Reserve Board. 

During the current week the leading 
European exchange rates advanced 
slightly. Sterling on Thursday showed 
a quarter of a cent gain for the week. 


A. McB. 
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Farm Relief and Declining Agricultural Exports: 
Beef Gone, Pork Slipping 


By BERNHARD OSTROLENK 














==—PREVIOUS article 

4 showed that the for- 

A } eign markets for 

} American wheat are 

dwindling, and are 

likely to shrink still 

further in face of 

lower cost competition 

-| from other exporting 

countries and the increasing home pro- 

duction in Europe. The present article 

deals with a precisely similar shrinkage 

in the foreign markets for Ameyican 

meats and meat products. The main 

purpose of both articles is to show that 

reliance on agricultural exports is a de- 
lusive basis for faim relief. 

It is generally assumed that the eco- 
nomic advantage of the American corn 
belt will continue to make the United 
States a dominant factor in the world 
market of pork products. Forty per 
cent of the American corn crop is mar- 
keted in the form of pork. Corn is the 
cheapest feed with which to produce 
pork, and more than half of the world’s 
corn crop is grown in the United States. 
The Early Development of Pork Exports 

The early development in the export 
of American pork products fully justi- 
fied this optimism. Exports in pork rose 
steadily to a peak in 1899, when they 
reached 1,678 million pounds, in which 
lard and bacon were about equal. But 
from that pinnacle exports of American 
pork products soon descended. Bacon ex- 
ports sharply declined from 1900-1914, 
though exports of lard were maintained 
rather steadily in all European markets. 
The decline in bacon was due to the en- 
couragement given to domestic produc- 
tion in Germany and France and to the 
inroads on the British markets by Den- 
mark. In 1900 the United Kingdom pur- 
chased 70 per cent of its bacon from the 
United States; in 1913 she imported less 
than 37 per cent from the United States 
and 48 per cent from Denmark. This 
shift obviously is significant, especially 
in the light of experience when the war 
demonstrated with what ease and rapid- 
ity American pork production can be 
geared to high output. We must con- 
template this slipping market wholly in 
the light of acquiescence in economic 
forces; in spite of the famed American 
corn belt, Denmark can bring bacon to 
England at a lower cost than America. 

The Drop to Pre-War Levels 

The war demonstrated the latent ca- 
pacity of the country for pork produc- 
tion. Exports rose from a low of 921 
million pounds in 1914 to 2,704 million 
pounds in 1919. From that point reces- 
sion began. There was some recovery in 
1923 and 1924, when Germany again 
came onto the market for lard, but the 
markets for other pork products are 
steadily being wrested from the Ameri- 
can exporter. In 1928 exports of pork 
products were back to the pre-war fig- 
ures. Exports of lard had been main- 

ined steadily during the war and now 
form the backbone of pork exports. 
Bacon and ham exports had risen sharp- 
ly during the war and again sharply de- 
clined after the war, leaving the market 
to the recovered European bacon produc- 
ing countries. 

In nine European countries for which 
statistics are available the hog popula- 
tion for tne five-year period before the 
war was around 44.6 million. In 1923 
these countries had 33.3 million hogs, 
and in 1928 they had 43.7 million hogs. 
A complete recovery in pork production 


had taken place. In fact, the hog popu- 
lation of Denmark, the chief American 
competitor in the British market, had in- 
creased 25 per cent, while Germany also 


tina. Argentina exports of corn rose 
from 128 million bushels in 1923 to 272 
million bushels in 1927. This is a sig- 
nificant movement. The pre-war hog pro- 


















































EXPORTS OF PORK AND ITS PRODUCTS 
1 800 1800 
” [ ” 
9! 400 fN\ 14009 
= 5 
5 Oo 
o a 
a wW 
6! 000 SA \/ 10000 
z z 
fe) S) 
5 / 4 
= 600 600 S 
= 
200. = rm a 00 
7 © a 5 - = oF 
@ @ @ , = © o 
kxports ot pork and its products in five-year averages. From 1871 to 1899 exports rose 
to 1,678,000, n 1914, rose to 2,704,000,000 pounds 


showed a greater than pre-war hog cen- 
sus. 
Argentine Corn Threatens Lard Exports 


Important factors have entered to 
threaten even such exports in lard as 


000 pounds, then fell to 921,000,000 pounds 
in 1919 and dropped to 1,000,000,000 pounds. in 1928. 


duction of Europe was fed with low-cost 
potatoes, supplemented by barley exports 
from Russia. The Russian exports have 
ceased, and it is conceivable that Argen- 
tine corn has merely replaced the pre- 
war Russian barley. But the situation 
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Exports of beef and its products in five-year averages. 


to 637,000,000 pounds, then fell to 212,000. 


estimates. 


rising importation of corn from Argen- 
tina. Argentine exports of corn rose 
synchronomous with Europe’s rising hog 
population. Imports of corn to Germany. 
rose from 6 million bushels in 1923 to 
57 million bushels in 1927; the imports to 
Denmark doubled in that period; Bel- 
gium’s imports rose from 16 million to 27 
million bushels. The story is the same 


for all the European countries that have 
recovered their hog population. 
These corn imports come from Argen- 


From 1871 to 1904 exports rose 


I ¥ pounds in 1914, rose during the war to 434,- 
000,000 pounds and declined to 152,000,000 pounds in 1927. Figures for 1 


are preliminary 


sian barley exports were stable and lim- 
ited by tne Russian surpluses, and hence 
to some extent they checked pork produc- 
tion, so that the European pork producer 
was limited by the Russian barley sup- 
ply. The same is not true of the corn 
coming from Argentina, Here produc- 
tion can be increased to meet any de- 
mand for hog feed which Europe may 
make. If these practices prove profit- 
able, the present inroads on the hog ex- 
ports of America will continue.. In fact, 


it is not inconceivable that within a few 
years European agriculture will supply 
domestic lard to the same extent that it 
now supplies domestic bacon. 


Question of Production Efficiency 


But will it prove profitable? On its 
face the idea that 700 pounds of corn 
can be transported from Argentina to 
Europe to make there 100 pounds of 
pork in competition with direct shipment 
of pork from the United States seems 
fantastic. It should give the American 
producer who grows corn and feeds hogs 
on the same farm, and hence’ pays one- 
seventh the freight of pork produced in 
Europe, a wide margin of cost advan- 
tage. The situation seems inexplicable 
unless American pork production advan- 
tages have been wildly overrated; unless 
the Corn Belt lacks its alleged economic 
advantage and the whole industry lacks 
efficiency. Tariffs in some countries 
may partly supply the explanation, but 
since virtually all countries in Europe 
have embarked on the enterprise it seems 
that at bottom there is an inherent dan- 
ger to the American pork exporter. 

Moreover, the situation seems still less 
one of inefficiency when we consider 
that American pork production has been 
gaining in efficiency during the very 
period when it was losing the European 
market. In the five-year period from 
1915-20 it took a population of 1.5 hogs 
on the American farms for each hog 
slaughtered. In the past two years this 
proportion has dropped to 1.27 hog 
population for each hog slaughtered. 
This is an increase in efficiency of 15.4 
per cent in ten years. This important 
gain in efficiency did not prevent the 
slipping away of the major part of the 
bacon exports. It leaves us in doubt 
whether the efficiency of American pork 
production can gain sufficiently to en- 
courage American exporters to look for 
a developing or even stable market. The 
outlook is not reassuring and deserves 
further study. 


Vegetable Oils Compete With Lard 


Another factor constituting a threat 
to the future exports of lard is the de- 
veloping use of vegetable fats in Europe. 
Primary foods, e. g. foods that are 
grown for direct consumption, such as 
wheat, vegetables and fruits, are cheaper 
and can be produced at lower costs than 
the secondary foods such as meats, but- 
ter and eggs. The difference in cost is 
well demonstrated in pork production, 
where it takes approximately seven 
pounds of primary feed (corn) to pro- 
duce one pound of secondary food 
(pork). This ratio is not far from 
measuring the differences in cost of lard 
and vegetable oils. Moreover, the vege- 
table oils have certain qualities of pala- 
tability and cooking uses that make them 
superior to lard. The menace of this 
new product to American lard exports, 
should its use continue to develop at the 
same rate it has during and since the 
war, is obvious. 

Here, then, is the one important prod- 
uct of the American farms in which it 
is thought that the climate and soil for 
corn production, the economy of grow- 
ing corn and producing pork on the 
same farm, and the compactness of the 
product for low freight rates, give it a 
preponderant advantage in the Euro- 
pean markets. But the.facts do not 
square with the theory. The European 
market for bacon is today again wholly 
in the hands of domestic producers. Such 
small portion of bacon exports as is still 
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in the hands of American producers is 
precarious and slipping. The most opti- 
mistic view, then, that we can take is 
that American producers may maintain 
the present lard exports. Certainly no 
one familiar with the situation will say 
that there is much hope for increasing 
them. If anything, the lard exports are 
in danger of serious impairment, first 
from increasing production in Europe, 
and second by substitution of the cheaper 
and more satisfactory vegetable oils. 


Danger in Higher Pork Prices; Producers 
Favor Low but Stable Prices 


The final object of farm relief pro- 
grams is a rise in prices and profits te 
the American producers. Export cor- 
porations, with or without the equaliza- 
tion fee, are presumed to lay the ground- 
work for such increase in price. The ex- 
port hog curve gives a suggestive pic- 
ture of certain features that may be ex- 
pected to accompany the price increases. 

First we must face the fact that pork 
production can be increased very rapidly. 
Unlike milk or beef production, which 
may be termed long-distance industries, 
and whose expansion takes relatively 
more time, pork production is capable ot 
rapid extension. Moreover, we must ex- 
pect that it will promptly expand if the 
price give§ such a course any encourage- 
ment. The limits of this paper preclude 
a discussion of the domestic situation 
that in all its phases favors rapid in- 
creases in pork production should the 
price give it any impetus. In fact at a 
recent meeting of practical hog producers 


_ from all the great hog producing States, 


the suggestion was seriously submitted 
for stabilizing the industry, keeping the 
price of pork sufficiently low, in order 
to prevent the jumping in and out of the 
business of a large number of marginal 
producers whose sporadic attempts at 
pork production demoralize the price. 
These marginal producers come in in 
swarms when the price rises, they disap- 
pear into bankruptcy when their activi- 
ties in overproduction promptly bring 
ruinously low prices. The suggestion of 
such uniformly low prices, profitable only 
to the low cost producers, was not un- 
favorably received. More may be heard 
of it later. At all events, these ideas of 
the producers are wholly contrary to the 
ideas of those who see in increased prices 
greater profits to the farmer. The kind 
of stabilization proposed here is very 
much in accord with the stabilization al- 
ready practiced in many industries, such 
as steel, which prefer a moderate uniform 
price to which they may adapt them- 
selves, and one that rigidly excludes the 
large number of marginal producers from 
jumping in and out of the business with 
subsequent price demoralization. We 
must conclude that increased prices will 
promptly bring with it increased produc- 
tion. 


Rising Competition From Europe 


The second point to be noted from the 
hog export, curve is that irrespective of 
home production the American producer 
is facing rising competition in the Euro- 
pean market. Pork exports have been 
declining. Prognosticators of the future 
of pork exports to Europe can reach but 
one conclusion from the facts; e. g., that 
the bacon export market is virtually lost 
and that the hold on the lard export mar- 
ket is precarious. If American pork pro- 
duction should be expanded by price in- 
creases who would be the consumers of 
the increased quantities of pork pro- 
duced? A study of the European mar- 
ket would caution us to prepare for 
further colitraction of exports, certainly 
not for expansion. This is the message 
that should be given to the farmers of 
America. It is heard in some quarters. 


A keen observer in the Department of 
Commerce cautiously states, “* * * it is 
the hog production of Europe that will 
largely determine the export demand for 
American meat products in the near fu- 
ture, * * * Europe will at least be able 
to maintain its present hog production in 
the future particularly if it can continue 
to buy low price Argentine corn.” 

The situation in beef from the stand- 
point of the export optimist is depress- 
ingly similar. Beef differs from pork 
only in that as an American export com- 
modity it has disappeared from the 
European market. There is the rise of 
American beef exports to a peak of 637 


from then to 1914, steadily giving way 
during that period to South American 
beef in all European countries; a period 
that also saw America turn from a beef 
exporting to a beef importing country. 
Then there is the rise of exports during 
the war, not as spectacular as in pork or 
wheat, because of its inability to expand 
as rapidly as these products; and then 
the virtual end of beef exports within the 
period of eight years after the war. The 
causes for the disappearance of our beef 
from the European market would make 
difficult explanation for export opti- 
mists. They but confirm the story already 
told of pork and wheat, and presage 
their ultimate réle on the export stage. 


“The loss of our beef export business in 
European markets was not due to a 
diminished demand for such products in 
these markets, but rather to the fact 
that competing beef surplus countries 
such as Argentine and Australia could 
supply a cheaper product than could be 
supplied by the United States.” 

American exports in veal, mutton, 
poultry, butter and eggs are unimpor- 
tant. Dairy products are pouring onto 
the English market from New Zealand, 
even crowding the well-organized Danish 
products from the market. It would be 
wholly academic to discuss any of these 
products as possible American exports at 
this time. 


Ratio of Sales to Inventories Higher 





million pounds in 1904; the sharp decline 
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): upward trend of 
corporation profits in 
1928, as- compared 
with 1927, was not ac- 
companied by any ex- 
traordinary increase 
in inventories, accord- 
ing to Ernst & Ernst, 
accountants, in their 

current Weekly Bulletin. “Of thirty 

groups of industries, comprising 762 

companies,” this bulletin says, “ten 

groups actually showed smaller year-end 
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and smelting, paper products, railroad 
equipment and shoe manufacturers. 

“Comparisons seem to indicate that 
production in 1928 was maintained gen- 
erally in line with consumption and sug- 
gest that profit increases in most lines 
represent gains actually realized, without 
imposing on future operations any bur- 
dens of over-produced stocks, to be later 
liquidated at the sacrifice of price main- 
tenance and profits. 

“Many annual reports of corporations 
emphasized the tendency to keep inven- 
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TABLE I. HIGHER RATIOS OF SALES TO INVENTORIES, 1928 THAN 1927 
(18 Industrial Groups) 
No. ——Sales. i—Inventories.—_ —Ratio of Sales 
of (In Millions). (in Millions). To Inventories. 
Cos. Business. 1927. 1928. 1927. 1928. 1927. 1928. 
9—Automobile manufactures. . - 8 $504.4 $87.4 $94.9 4.75 5.31 
16—Auto parts and accessories. . 82.1 99.7 19.5 20.2 4.21 4.92 
3—Business equipment .......... 52.0 54.7 8.7 8.9 5.95 6.08 
I oss ha caceeedeas-an 58.4 64.7 13.2 13.1 4.41 4.93 
SEIU MONIT oo nc cc ccccccccccce 145.9 140.7 22.6 19.8 6.44 7.11 
6—Electrical s Sapptes a¢bee6sé0ue 72.3 64.7 12.6 9.7 5.71 6.65 
32—Food products ............... 634.0 821.5 74.8 92.5 8.47 8.88 
5—Hardware manufactures piewcha 6.4 7.6 9 1.0 6.88 7.22 
6—Iron and steel................. 94.3 118.2 27.5 33.0 3.42 3.57 
33—Machinery and tools.......... 90.8 195.5 27.3 27.3 3.32 3.86 
21—Sundry metal products....... 62.7 67.4 14.8 14.7 4.23 4.58 
19—Oil products and refining..... 970.5 1,054.6 301.4 298.9 3.22 3.53 
7—Printing and pans re? 16.3 17.3 2.3 2.1 6.88 8.04 
9—Rubber products ............. 762.7 788.6 220.4 209.8 3.46 3.76 
CE io wnncuh cue nett aeeovnes 207.2 204.9 73.6 70.8 2.81 2.89 
een ON 22.6 22.1 9.5 7.3 2.38 3.01 
50—Miscellaneous traders ....... 227.5 228.9 31.8 29.2 7.14 7.82 
bi Unvlsosifica industrials....... 188.1 206.0 46.7 50.0 4.03 4.12 




















inventory valuations in 1928 than in 
1927. Of these 762 companies, reports of 
both sales and inventories in both years 
are available for 494. Among these the 
ratios of the year’s sales to the year-end 
inventories were greater for eighteen 
groups and smaller for twelve groups, 
1928 as compared with 1927. 

“The industries showing higher ratios 
of sales to inventories in 1928 than in 


tories reasonable and, with notations to 
the effect that inventories have been 
marked down where price declines have 
occurred, such as in the rubber, leather 
and shoe industries, give proof that man- 
agements generally are carefully watch- 
ing inventories in an effort to guard 
against a possible repetition of the post- 
war experience. This, it is believed, ac- 
counts in no small way for the steady 

















TABLE Il. LOWER RATIOS OF SALES TO INVENTORIES, 1928 THAN 1927 
(12 Industrial Groups) 

No. Sales. i Inventories.—_. —Ratio of Sales— 
of (In Millions). (In Millions). To Inventories. 
Cos. Business. 1927. 1928. 1927. 1928. 1927. 1928. 
6—Brass and cop ~4 products. . 18.9 oe7 $2.6 #. 0 7.17 5.72 
47—Building supplies ............ 0 1.6 56.0 1 5.07 5.01 
25—Clothing manufactures scanas 88.7 98.0 22.1 25.6 4.01 3.82 
34—Department stores ........... 1,358.8 1,495.2 207.0 265.1 6.56 5.64 
5 -eocerages, confections ...... 107.1 135.7 11.2 15.2 9.53 8.93 
. rrr 2,523.0 2,614.5 291.7 313.0 8.65 8.35 
8—Furniture manufactures a 52.8 57.7 7.6 12.3 6.89 4.69 
3—Glass products ............... 27.9 27.7 6.3 6.3 4.41 4.34 
6—Mining 4 gutting PROBES 108.1 113.6 53.3 56.2 2.03 2.01 
72a ED 66. 66:50 0-66-9:6:6:00 54.1 50.2 8.3 9.5 6.49 5.27 

lroad EF ae aches 55.0 38.7 8.2 7.8 6.66 4.95 
Shoe manufactures .......... 289.3 285.0 67.2 75.5 4.30 3.78 




















1927 are: Automobiles, auto parts and 
accessories, business equipment, chemi- 
cals, coal mining, electrical supplies, food 
products, hardware, iron and steel, ma- 
chinery and tools, sundry metal products, 
oil’ producing and refining, printing and 
publishing, rubber products, textiles, to- 
bacco products, miscellaneous traders, 
and unclassified industrials. 

“The groups showing smaller ratios of 
sales to inventories in 1928 than in 1927 
are: Brass and copper, building supplies, 
clothing, department stores, beverages 
and confections, meat packing, furniture 
manufacturers, glass products, mining 





continuance of the prosperous business 
conditions experienced over the past sev- 
eral years. 

“The accompanying tables are based 
on reports of 494 corporations for which 
figures on both sales and inventories are 
available. Inventories at the end of 1928 
for the 494 companies were 6.80 per cent 
higher than at the close of 1927. Sales 
were 8.16 per cent higher in 1928 than in 
1927. For a larger group of 762 com- 
panies, including those reporting inven- 
tories but not sales, and therefore not 
represented by these tables, the inventory 
increase averaged 3.89 per cent. 


“Table I shows 18 industrial groups 
(312 companies) which have higher ratios 
of sales to inventories, 1928 than 1927. 
Table II shows 12 industrial groups (182 
companies) which have lower ratios of 
sales to inventories, 1928 than 1927. 

“The 1928 ratios in both tables below 
are based upon inventories at the end of 
a year of generally increasing activity, 
as against sales for the entire year, and 
do not fully allow, therefore, for the up- 
trend in business during the year. Cer- 
tain industries did not begin to partici- 
pate in the upward movement of 1928 
until comparatively late, and consequent- 
ly were at their best when the year end- 
ed. Naturally in such cases, stocks on 
hand would tend to be on the increase in 
order to take care of current and expect- 
ed orders.” 


Iron and Steel Earnings. 


A computation of.the 1928 earnings 
reports of twenty-two important iron and 
steel producing companies in the United 
States shows that the return on aggre- 
gate capitalization of these companies 
was 6.55 per cent last year, against 5.22 
per cent in 1927, according to the Iron 
Trade Review. 

The respective earnings statements of 
the various companies show that of the 
twelve largest only one recorded a de- 
cline in earnings compared with 1927. 
The increases included that of 31 per 
cent for United States Steel, 17 per cent 
for Bethlehem Steel, 52 per cent for Re- 
public Iron and Steel and 80 per cent for 
Central Alloy Steel. 

















We have prepared a Booklet 
entitled 









‘Introduction to 
the Investment 
Trust” 


Copy on request 


Fenner & Beane 


Members New York Stock Exchange 
and other leading exchanges 


60 BEAVER STREET, NEW YORK 
Uptown Office 50 East 42nd Street 


Private wires to New Orleans, Chicago 
and senegal points throughout the 
utheast and Southwest 




















































\ 
_- 








Friday, April 12, 1929 


THE ANNALIST 





669 





The Instalment Plan For Insurance Premiums 





MUCH debated theme 
in American insur- 
ance circles at the 
present time is the 
propriety of extend- 
ing to the field of in- 
surance the plan of 

” ed gam instalment payments 
Caaf \ NS <= -3 which now has so 
large a place in the theory and prac- 
ice of distribution in this country. 
The question has assumed practical im- 
portance by reason of the adoption by a 
leading company writing casualty and 
liability insurance of the instalment 
method for the payment of premiums on 
the automobile liability, property dam- 
age and collision policies it issues. 

This action appears still to be regard- 
ed as a highly undesirable innovation by 
the great majority of the casualty and 
liability companies, and even more by 
the general body of insurance agents 
throughout the land, who are the prin- 
cipal distributers of insurance to the in- 
suring public. 

The argument at once urged against 
the scheme, both by the opposing com- 
panies and by the agents, is that insur- 
ance has heretofore been a “cash in ad- 
vance” business, the premium on a policy 
being payable at the time the policy is 
issued, and the entire financial and un- 
derwriting machinery of the business 
being predicated upon this system. It is 
contended that the widespread payment 






By ARTHUR RICHMOND MARSH 


of premiums in instalments at intervals 
during the life of the policies written 
would either disturb the existing rate 
fabric, which rests upon the assumption 
that the companies will invest the pre- 
miums and obtain interest upon them 
from the outset, or would necessitate the 
creation oi finance corporations similar 
to those operating in conjunction with 
the automobile, furniture, radio and 
other industries distributing their pro- 
ducts on the instalment plan, for the 
purpose of handling the credit and finan- 
cial matters which the plan involves— 
matters with which the insurance com- 
panies as yet are quite unprepared to 
deal. 


Industrial Life Policies Give Example 
of Instalment Basis 


This latter possibility, moreover, has 
caused much anxiety among the insur- 
ance agents, who as a rule look with 
little favor upon the introduction of a 
third party—the finance corporation— 
between themselves and their clients, 
holding that their function under the 
long-established American agency system 
for distributing insurance differs essen- 
tially from that of mere selling agents, 
in that they are expected to be, and for 
the most part are, expert advisers of 
their clients with respect to the kinds 
and amounts of coverage the latter need 








Industry’s 


Largest Research Laboratories 





ORE than five thousand scien- 
tists, engineers and their asso- 
ciates work unceasingly in the Bell 
System engineering staffs and research 
laboratories to make tomorrow’s tele- 
phone service still better than today’s. 
Recent discoveries are permalloy (anew 
alloy), and rubidium, a metal sensitive 
to light—two of many evidences of the 
continuous improvement in Bell System 
facilities. 
Vital Facts for Investors about + 
. American Telephone and Telegraph 
Company Stock 


Back of this stock is a capital invest- 
ment of more than three and a quarter 


SaNt| 


billion dollars. In 1928, ninety million 
dollars was expended by the Bell Sys- 
tem for central office equipment, one 
hundred and eighty-five million for aerial 
and underground lines, and another 
hundred million for subscribers’ tele- 
phone equipment and private branch 
exchanges. The Bell System is con- 
stantly expanding. Between 1912 and 
1917 3,083,000 telephones were added 
to it; between 1917 and 1922 3,511,000 
telephones; between 1922 and 1927 
4,315,000 telephones. And this growth 
is continuing at the rate of more than 
2,000 telephones a day. 

May we send you a copy of our booklet, 
“Some Financial Facts” ? 


BELL TELEPHONE 
SECURITIES CO. Jac. 


195: Broadway 





New York City 


and must therefore maintain constant 
and direct contact with them. 

Before speaking more at length of the 
movement just described, it is perhaps 
well to note that the use of the instal- 
ment plan for the payment of insurance 
premiums is in itself not novel, since 
essentially the same method of premium 
payments has been employed in’ indus- 
trial life insurance for more than half 
a century past, and has undoubtedly been 
more influential than any other single 
factor in enabling this popular form of 
life insurance to attain its present enor- 
mous proportions in the United States. 

It is, indeed, an interesting fact of re- 
cent economic history, familiar to all 
students of the subject, that the rapid 
development of the instalment plan of 
selling goods in all fields of production 
and distribution owes much to the ob- 
served experience of the industrial life 
insurance companies. From the remark- 
able dependability and regularity of the 
weekly, fortnightly and monthly pre- 
mium payments of millions of industrial 
policyholders the illuminating deduction 
was easily drawn that the great mass of 
the population of moderate and small 
means taken together constitutes an ex- 
ceedingly good credit risk and that the 
average of loss will be low when goods 
are sold to large numbers of such per- 
sons upon credit terms adapted to their 
earning capacity. This, of course, is the 
central principle of all instalment plan 
distribution of goods, and it is a princi- 
ple the validity of which was first ade- 
quately demonstrated by industrial life 
insurance. 

What is really novel, then, in the pres- 
ent proposal to employ the instalment 
method is that the method should be 
adopted for insurances other than life. 
It is interesting to observe in this con- 
nection that until recently there has heen 
little occasion for considering such a plan 
with respect to the so-called property in- 
surances, as distinguished from life in- 
surance. The reason is that prior to 
the advent of the automobile the great 
majority of the wage-earning and sal- 
aried workers in the country needed, or 
were thought to need, either very small 
amounts of property insurance calling 
for correspondingly small premium pay- 
ments, or no such insurance at all. Fire, 
marine, casualty and liability policies 
were predominantly taken out by the 
well-to-do class, whose average financial 
condition was such that the payment of 
lump-sum premiums in advance was no 
hardship, and only slightly contracted the 
volume of insurance written. Hence vir- 
tually no attempt was made by the fire, 
marine or casualty and liability insu- 
rance companies to popularize these 
branches of insurance as life insurance 
has been popularized through industrial 
insurance. It was generally assumed by 
underwriters in these fields that the re- 
sults obtained from efforts to reach the 
great mass of the population would be 
too small to warrant the cost. 


Automobile Accidents Forcing 
Compulsory Insurance 


The automobile now bids fair to change 
all that; for the mass of the American 
population, both urban and rural, is to- 
day indisputably concerned with the au- 
tomobile, and from that very fact incurs 
insurable hazards more numerous and of 
greater magnitude than it has ever be- 
fore been exposed to. This is particu- 
larly true of the hazards involving the 
liability of the automobile owner to 


others on account of accidents resulting 
in the death or physical injury of per- 
sons or in the destruction of property. 
Here the possible loss faced by the auto- 
mobile owner far exceeds the value of his 
own property destroyed or injured by the 
accident; and if he is to be adquately 
protected by insurance, he must pay a 
premium charge several times as large 
as he would have to pay for the coverage 
of his own property alone. 

In other words, the situation of the 
automobile owner is entirely unlike that 
of the great majority of smaller prop- 
erty owners, who for a few dollars can 
obtain ample insurance protection against 
fire and other similar hazards. His case 
is that, although his own means or cur- 
rent rate of income may be moderate or 
small, he is called upon to pay out in a 
lump sum a substantial amount of 
money, if he would take out an automo- 
bile liability policy commensurate with 
his actual risk. 


Forty States Considering Compulsory 
Laws 

It is well known that a very large 
proportion—certainly over 75 per cent— 
of the automobile owners in the United 
States have hitherto avoided this, for 
them, heavy expense by carrying no lia- 
bility insurance at all. Hence the dis- 
tressingly large number of automobile 
accidents in which innocent victims are 
left without compensation for the suffer- 
ing inflicted upon them, or for the loss 
resulting from the death of members of 
their families or for the destruction of 
their property. It is clear, however, that 
this deplorable state of affairs will not 
be permitted to last much longer. 

Public opinion throughout the country 
is more and more insistently demanding 
that the financial responsibilty of auto- 
mobile owners for the effects of acci- 
dents due to their recklessness, careless- 
ness or ignorance shall be adequately as- 
sured. Legislative bodies everywhere 
are heeding this demand and are setting 
about for the solution of the problem. 
Thus at the present time the legislative 
bodies of forty or more States are con- 
sidering proposed compulsory automobile 
liability insurance laws or other forms of 
legislation designed to make it certain 
that the innocent sufferers from automo- 
bile accidents will recover damages 
therefor. 

Without attempting to discuss the 
merits or the demerits of the laws of 
this kind already enacted, or of the 
various plans that have been submitted 
to the lawmakers, we can draw no other 
conclusion from the course of events in 
this connection than that in the com- 
paratively near future a way will be 
found to compel the many. millons of 
automobile owners at present carrying 
no automobile liabilty insurance and 
lacking the means to compensate those 
upon whom they may inflict personal or 
property losses, to provide sufficient se- 
curity for their financial responsibility 
in case they are involved in serious ac- 
cidents. Nor can there be much doubt 
that the principal form such security 
will take will be automobile liability in- 
surance. 


Cost of Liabilty Insurance Must Be 
Apportioned to Low Incomes 

Assuming the general correctness of 
the conclusions just stated, we shall 
soon have a situation in which adequate 
automobile liability insurance, with its 
necessarily .arge annual premium cost 
to the insured, will no longer be a mat- 
ter concerning chiefly the well-to-do 
classes, but rather one affecting a large 
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proportion of all the wage-earners, sala- 
ried workers, farmers, &c., throughout 
the land. 


Financial Methods a Secondary Matter 


The problem of the insurance com- 
panies or other carriers of this liability 
insurance will then be to accommodate 
the premium payments of the insured 
to their current earning power or in- 
come, precisely as the industrial life 
insurance companies have accommodated 
the premium payments on the life poli- 
cies they sell to wage-earners and the 


' like to the actual financial situation of 


persons for whom lump-sum annual pre- 


mium payments are an insuperable ob- 
stacle. It would seem a reasonable in- 
ference that a perception of this im- 
pending condition of things has been 
largely influential in determining the 
recent action of the important casualty 
and liability insurance company referred 
to above. At any rate, this action has 
had the effect of giving a new direction 
to the thinking of all American casualty 
and surety underwriters. This branch 
of property insurance at least finds it- 
self clearly confronted by the necessity 
of extending its service to the general 
body of the American people in a man- 
ner never before attempted. 


It is asserted in some influential quar- 
ters that no more reason exists for per- 
mitting instalment payments of automo- 
bile liability premiums than for permit- 
ting such payments in the other branches 
of property insurance and that the inno- 
vation, once introduced, will soon spread 
to those other branches, causing the com- 
panies much unnecessary trouble and 
expense. Whether or not this is a cor- 
rect prognosis need not be discussed 
here, since it is safe to assume that the 
governing principle in this connection 
will be that the instalment plan will be 
extended only so far as economic and 
social conditions are found to warrant 


Europe From an American Point 


By HENRY W. BUNN 


ROBABLY the most 
important news item 
of the seven days 
from the viewpoint of 
this paper was the 
announcement of the 
great project of the 
Beauharnois Light, 

-} Heat and Power Com- 

pany of Canada; noticed below. 

All seems to be quiet once more on 
the Manzanares, and it now seems prob- 
able that the success of Spain’s two 
great expositions (the Ibero-American 
at Seville, the International at Barce- 
lona), to open in May, will not be preju- 
diced by domestic broils. 

The German Nationalists continue to 
snort sulphurously. 

The delicate situation in Austria re- 
ceives attention below. 

Casimir Bartel has resigned as Pre- 
mier of Poland, and a general shake-up 
of the Polish Government is indicated. 
The Poles have yet to demonstrate politi- 
cal seamanship competent to successful 
navigation of the Ship of State. 

The League Disarmament Commission 
assembles again at Geneva on April 15, 
It will or will not make progress toward 
its cloud-invested goal. 


GREAT BRITAIN 


MPORTS of 1928 from other members 
of the British Commonwealth of Na- 
tions and from the imperial depend- 

encies accounted for 27.92 per cent of the 
total value of Britain’s imports, as 
against 26.87 for 1927 and 24.87 for 1913. 

Exports of 1928 to other members of 
the British Commonwealth of Nations 
and to the imperial dependencies ac- 
counted for 41.95 per cent of the total 
value of exports, as against 42.56 for 
1927. 

The Bank of England is making good 
progress in building up again its re- 
duced gold reserve. Since the Bank rate 
was raised in early February, the gold 
holdings have been increased by more 
than £4,000,000, and the outlook for 
further increase is favorable. 

Of importance in the history of aero- 
nautics was the opening on March 30 of 
the air mail-passenger route, London to 
Karachi. For the immediate future 
service is to be weekly in each direction. 
Unfortunately, there is one break in the 
air navigation, Basle to Geneva. Sup- 








. pose ourselves going east. From London 


an “Argosy” machine (tri-motored bi- 
plane) carries us to Basle, Switzerland. 
There we transfer to the night express 
to Genoa. At Genoa we mount a “Cal- 
cutta” type flying boat (tri-motored), 
which conveys us, with stops at Naples 
and Athens, to Alexandria. There we 


transfer to a “Hercules” tri-motored 
plane, which whisks us (with stops at 
Gaza, Bagdad and Basra) to Karachi; 
the whole journey requiring seven and 


one-half days and constant wireless 
touch with ground stations being main- 
tained throughout. Shade of Haroun- 
al-Rashid, “what do you know about 
that?” 

Imperial Airways, Limited, reports 
with just pride that it has just carried 
its 100,000th passenger on its London- 
Paris route, and that since inauguration 
of that service in 1924 not one single 
fare-paying passenger has been injured. 


CANADA 


S every one knows, 1928 was a re- 
A markably successful year for Can- 
ada and this despite the fact that, 
owing to nature’s fickleness, the promise 
of record grain crops was not realized. 
The total value of the agricultural pro- 
duction is shown by the Canadian Bu- 


reau of Statistics as $1,051,043,000, as 
against $1,134,192,600 for 1927 and $1,- 
104,983,100 for 1926. Agriculture, with 
its immediately dependent occupations, 
gives employment to about half the Ca- 
nadian poulation. The acreage planted 
to field crops in 1928 was 59,410,000, as 
against 56,172,000 for 1927. 

Particularly notable were the develop- 
ments of 1928 in respect to mining and 
manufacturing. Canadian mining, of 
course, is in its infancy; a great deal 
of exploration and development was un- 
dertaken in the course of the year. Most 
manufacturing plants were operated in 
the neighborhood of full capacity and 
some were constrained to reject orders. 
In especial the iron and steel, railway 
equipment, motor, farm implements and 
furniture plants, and cotton and woolen 


Further Sharp Decrease 
In New Construction 


the average daily value of building 
contracts awarded in March, 
based on returns from thirty-six States 
as reported by the F. W. Dodge Cor- 
poration, shows a further sharp recession 
to the lowest level since February, 1925. 


A ihe aver for seasonal variation, 


ponding figure for March was down 
almost to the lowest monthly figure since 
early 1925. A similar but much less 
pronounced decline has occurred in in- 
dustrial construction. 

The March improvement in residential 
contracts awarded was very slight; for 
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The decrease from February to March 
was caused largely by declines in com- 
mercial, industrial and miscellaneous 
projects, which more than offset gains, 
allowing for seasonal factors, in public 
work and utility, educational and resi- 
dential construction. 

In the last two months the decline in 
contracts awarded for commercial proj- 
ects has been severe; in January the 
daily average value, adjusted for seas- 
onal variation, was at practically the 
highest level on record, but the corres- 


the last three months the seasonally 
adjusted daily average has been around 
6% million dollars, as compared with a 
monthly minimum for the entire period 
from March, 1925, to November, 1928, of 
7% millions. The upturn in public work 
and utility construction was also negli- 
gible, leaving that classification at prac- 
tically the lowest level in about three 
years. Educational construction never 
shows any defined cyclical movements, 
and the rise in that type of work is con- 
sequently quite meaningless. 


it. Nor is it necessary to discuss here 
the manner in which the property insur- 
ance companies and their agents all 
along the line will adjust themselves to 
the new situation—whether through the 
development of the instalment plan by 
the agents themselves, with the assist- 
ance of finance corporations which they 
organize, or through the assumption of 
the operating burden by the companies. 
Suffice it to say that either of these 
methods is evidently practicable, the 
choice between them depending princi- 
pally upon the insurance distribution 
policy that best meets the needs of the 
community as a whole. 


of View 


mills boomed. There were important 
new developments in the hydro-electric 
field. Of the industries the newsprint 
industry had the doldrums al! to itself; 
overproduction and consequent fall of 
prices. The two great railroad systems 
had a record year. Exports of 1928 
totaled about $1,349,000,000 in value, as 
against $1,226,000,000 for 1927; imports 
of 1928 totaled about $1,211,000,000 in 
value, as against $1,086,000,000 for 1927. 
The 1928 balance would have been still 
more favorable but for fall of grain 
prices. 

Abundance of capital, foreign (espe- 
cially American, but with increasing 
British participation) and domestic, was 
available. 

The Beauharnois Light, Heat & Power 
Company has been conceded by the Fed- 
eral Government of Canada and the 
Government of the Province of Quebec 
the right to construct a power canal be- 
tween Lakes St. Francis and St. Louis 
(enlargements of the St. Lawrence River, 
just up-river from Montreal). The canal 
is to be fourteen miles long, between 600 
and 800 feet wide and 27 feet deep. 
Power plants are to be crected at Lake 
St. Louis and it is expected to develop 
500,000 horsepower of electrical energy. 

An extremely important provision of 
the charter is one which prescribes that 
none of the power developed shall be ex- 
ported to a foreign country or sold to 
a company which exports power. Ergo, 
American manufacturers who wish to 
use that power must set up plants in 
Canada for such use. 

My understanding is that the Beau- 
harnois company proposes to acquire a 
strip of land half a mile wide on either 
side of the canal and to develop on that 
strip a great industrial centre suburban 
to Montreal. 

Patriotic Canadians are mightily 
pleased with the project, as making for 
“national economic independence” and 
“freedom from American domination,” 
as “calculated” to help toward solution 
of the vexed problem by enlarging the 
domestic market for agricultural produce 
and so staying the exodus from the 
fields across the border. 

It is an extremely interesting and 
significant development. 

It is promised that the canal would 
not affect the river level. 


AUSTRIA 
Ignaz 


HE resignation of Mer. 
T Seipel as Chancellor of the Aus- 

trian Republic is a matter of 
some importance. No doubt the Mon- 
signor is a strong man, and he is, 
moreover, a man of culture and charm, 
but equally without doubt his very 
natural clerical preoccupations have 
prejudiced his usefulness to the State. 
His government was a cvalition one 
embracing the Christian-Socialists (the 
clerical party, his own), the Agrarians, 
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and the Pan-Germans. The Pan-Ger- 
mans and Christian-Socialists have con- 
stantly bickered; perhaps they would 
bicker less under a leader less concerned 
for the ascendency of the Church. The 
indication is that the coalition will be 
carried on. 

One hears that a reason for the Mon- 
signor’s resignation was his failure to 
negotiate a needed international loan, 
and a connection might be discerned 
between this failure and the lack of har- 
mony within the coalition. For the 
international bankers may scarcely be 
expected to lend to a government dis- 
ruption of which (with consequent acces- 
sion to power of the genuine rip-snort- 
ing Socialists) is constantly threatened 
by internal dissensions. 

But it’s not so simple as all that. The 
indication is that tightening of the 





bonds of the coalition would imply a 
swing of the Christian-Socialists toward 
Anschluss, or Pan-Germanism. But such 
a development would not improve the 
prospect for the international loan. The 
international bankers developed a com- 
ing disposition toward Seipel precisely 
in proportion to the degree of his 
apparent opposition to Anschluss. 

The present situation in Austria is 
critical. The line is drawn more sharply 
than ever between the conservatives and 
the radicals; there is a possibility of 
violent developments. I do not like the 
look of things in Austria. 


RUMANIA 


HE developments of the past year in 
Rumania illustrate how foreign 
capital plays the part of Destiny 
or Providence in the affairs of the 


smaller countries. Ventila Bratianu 
might have carried on indefinitely had 
foreign capital been friendly. The Peas- 
ant party leaders blocked his fiscal 
schemes from the parliamentary direc- 
tion, cleverly discredited him with the 
foreign money lenders, and nullified his 
efforts to obtain a foreign loan. There- 
fore it was all up with Ventila, that 
flickering tail of the shadow of his de- 
funct brother. Therefore, he packs his 
grip for Palermo. One has no pity to 
waste on him or his selfish associates. 
But he is at any rate a Rumanian. The 
Rumanians continue slaves (as the weak 
must always in effect be) and now, not 
to a Rumanian group of plutocrats. but 
to a foreign group. The new relation 
is less apparent than the old; but it is 
as real, and less flattering, if you please, 
to Rumanian self-respect. In the above, 














ECURITY-FIRST NATIONAL 
BANK OF LOS ANGELES 


A Consolidation of Los Angeles-First National Trust & Savings 
Bank and Security Trust & Savings Bank 


Coo 
STATEMENT OF CONDITION 
At Consolidation, April 1, 1929 


RESOURCES 
$  353,999,577.27 
79,377,921.84 
58,596,454.70 
+,432,522.11 
9,030,090.96 
14,651,467.95 


Loans and Discounts F 
U.S. Government Securities . 
Other Bonds and Securities 
Earned Interest Receivable ae eae ee 
Customers’ Liability Under Acceptances and L/C 
Bank Premises, Including Branches 
Vaults, Furniture and Fixtures, 

Including Branches . 
Cash and Due from Banks 
Other Assets . 


TOTAL. . . . - «© + « $624,567.254.42 


7,887 ,056.93 
96,360,586. 18 
231,576.48 





LIABILITIES 
a $ — 30,000,000.00 
15,000,000.00 
5,000,000.00 
2,939,130.54 
3,200,000.00 
358,509.88 


Capital 
Surplus... 
Undivided Profits — 
Reserves for Interest, ‘Vaxes, Ete. 
Special Contingent Fund 
Unearned Discount Collected 
Bank Note Circulation Sy wa sae) ty tk 1,719,500.00 
Acceptance and L/C Liability and Prepayments 11,983,460.49 
een 3s sk as ee ee we OM ee 553,985,630. 14 
Other Liabilities raat 381,023.37 


TOTAL. . . . . « + + $624,567,254.42 





Henry M. Rosixson JF. Sarrort 


Chairman of the Board 


President and Chairman of the 


Executive Committee 
Ca» 
SecurITY-First NATIONAL COMPANY 


IDENTIGAL IN OWNERSHIP WITH 


CURITY-FIRST NATIONAL 
BANK OF Los ANGELES 


CAPITAL AND SURPLUS $6,000,000 














I have reviewed the business from a cer- 
tain angle. There are other angles. 
There always are. 

Please note how comparatively large 
a part of the new Rumanian foreign 
loan was taken up in France. Because 
of French Balkan interests (chiefly 
political), it behooved that this should 
be, and therefore it was. 

Fiscal and financial tactics similar to 
those employed by the Rumanian Peasant 
party leaders have been employed by the 
Croat leaders of Yugoslavia. The Ser- 
bian Radicals (really hard-shelled Con- 
servatives; what’s in a name?), like the 
Rumanian Liberals (really hard-shelled 
Conservatives; what’s in a name?7), 
needed a foreign loan to perpetuate and 
consolidate their power; the Croatian 
leaders manoeuvred them out of it. The 
evolution in Yugoslavia has, however, 
been different from that in Rumania. 
Both the Radical and Croat leaders are 
out of employment; instead, a dictator- 
ship. It is doubtful if the dictatorship 
can get the foreign loan needed to carry 
on. When constitutionalism is restored, 
the party in power will need a foreign 
loan, of course. Plutocracy rules the 
world; and slavery, domestic or foreign. 
is the ticket. It always was, in one form 
or other, and doubtless always will be. 
The foreign slavery seems less hideous 
than the domestic, as things now are. 
Perhaps it really is. Some of the inter- 
national plutocrats have a certain air 
of magnanimity, and a few even have a 
certain share of “sweetness and light.” 
At least. they are collectors and patrons, 
apt to be munificent. The Attici multiply. 


Financial Considerations 


The politics of most European coun- 
tries are conducted with one eye steadily 
fixed on the loan markets, while the 
other goes a-roaming. Take Hungary, 
for example. Hungary is not immedi- 
ately in the market for a foreign loan, 
but she undoubtedly contemplates one 
for the not distant future. See how it 
works. That noble altruist, Lord Roth- 
ermere, impassions himself terrifically on 
behalf of Hungary’s grievances; he 
would have sundry territorial “rectifi- 
cations” in Hungary’s favor at the ex- 
pense of several neighboring “Succes- 
sion States.” Certainly you would ex- 
pect Count Bethlen (the Hungarian Pre- 
mier and neatly camouflaged Dictator) 
to warm to Rothermere. But no! He 
is ice to the altruistic agony of Lord 
Rothermere. Why, i’ Heaven’s name? 
Why, it’s all because of that hope of a 
loan. The foreign money-lenders_ to 
whom he proposes to apply for the same 
have heavy investments in Czechoslo- 
vakia, Rumania, etc., the which would 
be prejudiced by Lord Rothermere’s 
“rectifications’”; the game would be up 
with Bethlen’s foreign loan schemes 
should he smile openly on the noble Brit- 
ish Lord. What between his Hungarian 
irredentists on the one hand and his fis- 
cal exigencies on the other, the Count 
qualifies in a small class embracing the 
supreme funambulatory performers of 
all time; he performs worthily of an 
American presidential candidate. He has 
held his job longer than any other Pre- 
mier since Heaven knows when, and al- 
ways balanced like that. Like a gaucho, 
he probably couldn’t walk on the ground. 

The case is similar with respect to 
Austria. The government can’t openly 
favor Anschluss and at the same time 
hold out its hand for foreign loans. 
Therefore the government is ostensibly 
anti-Anschluss. Chancellor Seipel is a 
funambulist of no mean distinction. 

‘Tis the age of the plutocrats. They 
call the tune. [At last Seipel has lost 
his balance and crashed to ground. But 
let the above stand.] 
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Outstanding Features in the Commodities 


OTTON.—The cotton 
market continues to be 
predicated on weather 
reports. Last week 
when reports of favor- 
able planting weather 
reached the market, 
indicating larger acre- 
age, May future con- 

tracts declined 25 points to 20.50c¢ in 
New York. New Orleans and Chicago 
similarly responded to the report by 
registering declines of 19 and 26 points 
respectively. This week on reports of 
showers in Mississippi, Alabama, Louisi- 
ana and Georgia, indicating impediments 
to agricultural work, the market rallied 
both on Monday and Tuesday, gaining 
as much as 20 points. 

Fundamental conditions do not justify 
the bearish turn of prices in recent 
weeks. phe demand seems sound, as in- 
dicated by spinner’s takings which is 
487,000 bales ahead of last year begin- 
ning with Aug. 1, 1928 and interior 
stocks lessened by 125,000 bales. The ex- 
port demand also has kept up well and 
is 965,000 bales ahead of last year. 

The continued bearish condition of the 
market has led private firms to work 
out a most interesting table on cotton 
prices, going back ot 1901. Their con- 
clusions are: 

“1. Purchases of January cotton at 
the low of May have in every year of 
the present century shown profits rang- 
ing from 53 to 1,555 points. 

“2. In only five of the twenty-nine 
years considered have there been inter- 
mediate declines of any consequence be- 
fore this profit could be realized. 

“3. In twenty-three of the twenty- 
nine years the low point was touched 
during the first half of May.” 

Cotton movement from August, 1928, 
to April 5, 1929, with comparisons were 
as follows: 


C 












1929. 1928. 

Bales. Bales. 
Port receipts ......... .. 8,537,674 7,414,742 
Port stocks .............. 1,631,876 1,671,054 
Interior receipts ......... 5,611,447 5,129,142 
Interior stocks .......... 711,349 835,361 
EE wrceneaanntens .14, 137,585 12,502,709 


Northern spinners’ tak- 

ings ies Gimanhh he 6 bese 1,055,673 1,160,762 
Southern spinners’ tak- 

RASS ego 4,533,623 3,941,519 
World’s visible supply of 

American cotton ....... 4,312,000 4,463,415 


Range of Cotton Future Prices 


—— —July—— —Oct. (o)— 

High. w. High. Low. High. w. 

Apr. 1...20.75 20.45 20.17 19.86 20.29 20.00 
Apr. 2...20.58 20.40 20.02 19.82 20.13 19.99 
Apr. 3...20.56 20.30 20.00 19.77 20.08 19.77 
Apr. 4...20.43 20.22 19.89 19.66 19.88 19.68 
Apr. 5...20.55 20.35 20.03 19.80 19.99 19.79 
Apr. 6...20.50 20.43 19.94 19.87 19.90 19.85 
Wk’'s rge.20.75 20.22 20.17 19.66 20.29 19.68 
Apr. 8...20.51 20.32 19.96 19.76 19.96 19.76 
Apr. 9...20.79 20.56 20.16 19.97 20.10 19.97 
ave. >: ae 20.49 20.09 19.88 20.05 19.88 

pr. 
close... 20.51 19.88@19.92 19.88 

—Oct. (n)— ——Dec.—— ——Jan.—— 

High. Low. High. Low. High 3 

Apr. 1...20.17 19.85 20.20 19.90 20.20 19.93 
Apr. 2...19.99 19.81 20.05 19.87 20.04 19.84 
Apr. 3...19.96 19.71 20.03 19.78 20.00 19.77 
Apr. 4...19.81 19.57 19.87 19.66 19.87 19.64 
Apr. 5...19.93 19.73 19.98 19.79 19.97 19.77 
Apr. 6...19.85 19.78 19.92 19.84 19.91 19.85 
Wk's rge.20.17 19.57 20.20 19.66 20.20 19.64 
Apr. 8...19.85 19.67 19.93 19.72 19.89 19.70 
Apr. 9...20.05 19.89 20.14 19.95 20.10 19.90 
Apr. 10...19.95 19.80 20.07 19.90 20.07 19.88 


Apr lv 
close. . .19.80@19.82 





yee CCE 
yt ee eee 

yt Se eee 

BOP. Geccccccccccees 

ABE. Gun cccccccccees 

BB. Gone cccccccccces 

Week's range........ 5.66. 5c eeeee 

ME, UN an ccesbedncvccscovcesesoses 

Abr. Deaciiadcdaeadiactaveaasal 20.20 20.00 
eee 20.15 19.95 
Apr. 10, close..... 2... 6.6 -.eeeeees 19.95@19.97 


RUBBER 


HE tone of the rubber market, 
T which had been bullish up to 
Thursday, April 4, took a bearish 
turn on that day, prices turning down- 


ward on account of fears that produc- 
tion in the formerly restricted Malaya 
areas would exceed previous estimates. 
Rubber invoiced to the United States 
during March was 43,247 tons, a con- 
siderable decline from February, when 
imports reached 64,265 tons. The March 
figure, however, was larger than that 
for March, 1928. Moreover, shipments 


in the latter part of March were on the 
increase, and shipments in the: first 
week of April are estimated at 16,200 
tons. At this rate total April shipments 
are likely to exceed 58,000 tons. This 
volume matches the very high rate of 
production of automobiles. 

The market situation is likely to con- 
tinue confused until the final effects of 


The Commodity Price Level 


A Review of the Week Ended Tuesday, April 9, 1929. 





E ANNALIST Week- 
Py Index of Wholesale 
Commodity Prices is 
unchanged from last 
week at 145.6. Farm 
products lost the 
slight gains of last 


t “AS: week, dropping from 
HL 
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j 144.2 to 143.6, largely 
because of the recession in live stock 
prices. The food products group, which 
showed an unusual decline last week in 
consonance with falling prices in the 
farm products group, recovered the loss, 
rising from 140 to 144. The recovery of 


effectual to prevent the rise in the index 
figure. 

The slight drop in the textile product 
group from 152.3 to 151.9 is accounted 
for by the drop in silk prices from 5.18 
to 5.10. No other changes of importance 
took place in this group. Printcloth, 
cotton sheeting, cotton yarn, worsted 
yarn and rayon remained unchanged in 
price. 

The season drop in anthracite prices 
from 9.25 to 8.25 accounts for the drop 
of the index figure of the fuel group 
from 162 to 160.9. The large drop in 
the metal group from 135.9 to 131 is re- 
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COMMODiTY PRICES (1913=100) 
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1.Farm 2. Food 3. Textile 4. 


1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditice 
BED ccceccsic 146.6 151.5 152.7 157.3 120.4 51. 143.3 122.2 146.1 
Rear 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
MD stccesasaas 158.4 154.0 154.8 158.3 120.6 8 135.2 115.8 151.5 
GEO ccccoceces 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
GUD evccccceces 4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
pee 151.6 154. 153.2 164.6 120.8 156.7 134.6 20.8 150.8 
September . 155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152 
October .... 149.4 152.0 155.5 1€5.5 122.6 154.1 134.9 120.3 149.6 
November . 149.9 155.5 166.5 123.6 153.8 134.9 117.0 1 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 

1929. 

January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February -145.8 146.7 154.4 161.9 126.9 154.0 134.6 .0 146.6 
 . aaa 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 

1928. 

Apr. 10 .151.2 150.7 152.6 156.8 120.7 150.9 134.5 117.0 147.3 

1929. 

BW Bs ccccces 146.4 146.2 154.3 161.0 127.0 154.1 134.6 129.6 146.6 
i MGibaccccss 146.5 148.2 154.0 161.0 127.5 154.1 134.6 8 147.3 
a Saas 146.8 146.1 154.5 161.2 128.8 154.1 134.7 5 147.1 
5 ere 146.9 144.8 154.4 160.5 129.4 154.0 134.8 123.9 147.1 
Mar. 19 145.3 143.3 153.5 161.1 131.8 154.0 134.9 123.1 146.4 
See .142.7 142.8 152. 162.2 134.5 154.0 134.9 122.1 145.6 
Me Biccecsas 144.2 140.0 4152.3 162.0 135. 154.5 134.9 122.3 145.6 
BO Dedsesec 143.6 144.0 151.9 160.9 131.0 154.5 134.9 121.3 145.6 
tRevised. 
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sugar prices was responsible for this 
shift in position. The textile products 
and fuel groups have again shown de- 
clines, and the metal group dropped from 
135.9 to 131, reflecting the week’s de- 
cline in copper, iron and tin. Building 
materials and chemicals remain un- 
changed. 

The greatest disturbance in the farm 
products group resulted from a_ 53- 
cent drop in hogs and a dollar drop 
in pork. Wheat, corn and barley showed 
only slight changes. Oats rose from 
56% cents to 604% cents and cattle took 
another turn up from 14.38 to 14.42. 
The importance of the changes in pork 
prices, however, more than counterbal- 
anced the gains in oats and beef catvle. 

The change in food products from 140 
to 144 was the result of the rise in sugar 
prices from .039 to .049 per pound. The 
drop in pork mess from 33.50 to 32.50 
and of lard from 12.55 to 12.50 was in- 


lated to a drop in copper from 24 cents 
to 20 cents per pound, a drop in tin from 
48% to 465 cents and a drop in zinc 
from .0680 to .0670. 

Building materials remained at the 
same prices as last week. The drop in 
rubber prices from 23% to 22% caused 
the change in the miscellaneous group 
from 122.3 to 121.3. 

In the main the wholesale commodity 
prices seem unaffected by the activity 
of the stock market or the large profits 
that are being made by the industrial 
corporations. The shortage of money was 
on a few occasions given as explanation 


of the falling prices in sugar and rubber. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 
10% 11.61 





April 2....... 20.75 si. I. 
April 3....::; 20.35 =. 1.08% 

April 4....... 20.55 1. 1.08 1.04 
April 5....... 20.65 1.46 1. 1.28 
April 6....... 20.55 14 1. 11.45 
April 8......- 20. 1.49 1.1 11.42 
April 9....... 20.75 «1.4 11.08 
*Middiing, New York 





j i York. No. 2 red. New 
York. {tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


removing restrictions on Malayan ex- 
ports have become clear. Malay ship- 
ments in March were reported at 49,448 
tons, which is an increase of 1,522 tons 
over March, 1928. 


Range of Rubber Future Prices. 


—-May—- ee —Sept.— 

ray Low. High. w. High. Low. 

Apr. 1...23. 22.70 40 -20 23.90 23.40 
Apr. 2...22.50 22.00 23.00 22.20 23.30 22.50 
Apr. 3...22.50 22.50 23.40 22.70 23.50 22.90 
Apr. 4...22.80 22.20 23.20 22.50 23.50 22.80 
Apr. 5...22.60 22.60 23.10 23.00 23.30 23.20 
Apr. 6...22.40 22.20 22.80 22.60 23.20 22.90 
Wk’s rge.23.20 22.00 23.40 22.20 23.90 22.50 
Apr. 8...22.40 22:30 22.90 22.70 23.20 22.90 
Apr. 9...22 22.50 23.00 22.90 23.30 23.10 
Abr. 10...22.60 22.30 22.90 22.70 23.30 22.90] 

pr. 

close. 22.30 22.70 22.90@23.00 
—Dec.— ——Jan.— 

High. Low. High. Low 

BOR. Becccssravsccecse ‘ 23.80 23.90 , 
Se errr 23.70 22.90 23.20 23.20 
ME Di saviccsnensede 23.70 23.30 es See 
Ss.  Bewvccvecanccess 23.70 23.10 rie 
| Seer 23.60 23.40 ae sia 
_ 3 See 23.40 23.20 23.30 23.30 
Week’s range........ 24.10 22.90 23.90 23.20 
ME, in tiensedscncss 25.40 23.20 23.40 23.40 
= eee 23.60 23.40 ee vee 
Apr. 10. .............23.€ 23.30 vam - 

Apr. 10, close........ 23.30@23.40 23.40 


SILK 


HE week has shown a nearly fea- 

tureless market. May prices dropped 

6 points, while the July, August, 
September and November prices were 
reasonably steady. 

March imports were 48,103 bales, 
which was about 5,000 bales greater 
than imports in February, though 2,417 
bales below those for March, 1928. 
Stocks decreased 1,775 bales during the 
month, but are still 5,132 bales greater 
than in March of last year, and 11,469 
in excess of the same month of 1927. 
March deliveries to American mills in- 
creased in comparison with February, 
but were 3,133 bales less than in March 
of last year. The amount in transit 
between Japan and New York is 29,000 
bales, against 19,000 bales in March, 
1928, and 30,000 bales in February of 
this year. 


Summarized silk situation as reported by 
principal warehouses in New York City 
and Hoboken is as follows: 
March, Feb., March, 
1929. 1929. 1928. 
Ere error rere 48,103 43,278 50,520 
Storage, end of month. .45,215 46,993 40,186 
Deliveries to American 
cles ak coke eee ret 49,878 46,228 52,011 
,000 30,000 


Amount in transit.......29 19,000 
Range of Silk Future Prices. 
——Apr.— ——May—— —July—— 
h. Low. High. Low. High. Low. 
Soe. 1... & 4.99 5. 4.98 4.90 4.90 
Apr. 2... 5.01 5.01 5.00 5.00 490 4.89 
ih Mees ane ‘ea 5.01 5.00 4.88 4.88 
cS ee , 4.99 499 4.87 4.87 
Bee. &.. «2 4.98 4.97 4.87 4.87 
Mee. Gene cee 4.98 4.98 en ees 
Wk's rge. 5.04 4.99 5.04 497 490 4.87 
= Ser --- 497 4.96 4.87 4.86 
Apr. 9... 498 498 499 4.98 ... ae 
Apr. 10... 5.00 5.00 5.00 4.98 
Apr. 10 
close... 5.00@ 5.01 5.00@ 5.01 4.87@ 4.89 
nin fiw. -——Sept.— —Nov.— 
ne. Ww. ne Low. High. Low. 
hee. 1... 4 4.85 4. 4.86 4.83 4.83 
Apr. 2... 4.86 486 486 486 484 484 
Apr. 3...485 48... asta e Pan 
Apr. 4... 4.84 483 483 483 4.82 4.81 
Apr. 5...4.82 482 482 482 481 4.81 
Oe Sa --- 482 4.82 2 ea 
Whk’'s rge. 4.86 4.82 4.87 4.82 4.84 4.81 
Saeere a mat -. 482 4.81 
Apr. 9... 4.83 4.83 4.81 4.8 
Apr. 10... és eee $3 4.82 oo wed 
Apr. 10 


close... 4.81@ 4.84 4.85@ 4.86 4.81@ 4.82 


WHEAT 


N spite of the normally bearish in- 
I fluence of the government’s April 9 
report on Winter wheat, the market 
held steady on Tuesday, and maintained 
the advance it had shown on Monday 
over the low closing prices of last week. 
It was generally believed that the mar- 
ket was sustained by expectations of a 
higher import duty on wheat as one 
feature of coming farm relief action by 
Congress. 
The government report gave the con- 
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dition of Winter wheat on April as 82.7 
per cent of normal, compared with 68.8 
per cent a year ago, and 84.4 on Dec 1, 
1928. It said that the crop was show- 
ing up better than uspal, being nearly 
3 per cent better than the average of 
the past ten years and’ comparing very 
favorably with the low condition of last 
year. 

No large area appears to be suffering 
extreme loss of acreage such as occurred 
last year, when two-thirds of the planted 
acreage of soft red Winter wheat in the 
Ohio Valley States was lost. The acre- 
age loss in that region promises to be 
very light except in Illinois. In the hard 
red Winter wheat area as of the West 
Central States, as well as in the Pacific 
Coast States, loss promises to be heavier, 
approaching 10 per cent. 

Weather conditions for rye generally 
have been more favorable than a year 
ago and in the Ohio Valley conditions 
are in marked contrast to a year ago 
when the lowest condition on record was 
reported. 

The estimate of the condition and 
acreage of Winter wheat compares as 
follows :- 


om, Fa) PR. 
pr. 1. Apr. 1. Apr. 1. 
68.8 84.5 


Cianiennna til 43,288 47.897 41,807 
Range of Grain Future Prices. 





—May—. ——— 

- 4 ae Te. Hg 5 a 
Apr 3. Se” “408 “a5” “aay, “sam, “43” 
Apr. 3... d 45 md ‘ 43 
Apr. 6.. 40% “45% 45% 45 43% | 
Wk's rg. 46% .45% 45% 44% 44 42% 
Apr. 8: 20 ie i io i ; 
Apr. 10 ‘4 

cl 48% 46% 444% 
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| es 


fe 
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ie 
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1.01% 1.02% 


ec Sehr 14. Poros Ape Mrie. A Hy 
‘COFFEE 


HE differential between milds and 


Santos, the latter under the strict - 


- surveillance of the Defense Com- 
mittee, continues to be the feature of 
the market. Prices regained some of 
their lost ground on Tuesday, but in the 
main the week was featureless. The 
trade is still watching for possible action 
by the Defense Committee in relation 
































SPOT PRICES OF IMPORTANT COMMODITIES 
Apr. 9, '29. Apr. 2, ’29. Apr. 10, ’28. 
Ween, DEO. 3 TOR (W.)< occccccscccccvccsssss $1.4 $1. $1. 
Corn, No. 2 yellow (bu.).............sss000- 1.1 110 1.1 
Oats, No. 3 wee BE btkdocsncasesendanmes d E d 
BO ee ED CUI so cc ccccccccepeccdnece a 1.17 1.35 
Barley, WE GE Dine tiiccccccsccndseseccee -T7 TT 1.08% 
Gattis, y. heavy steers, oon (8 Ib.). 14.42 14.38 15.10 
ams. On, y's alive, tie’) Chi C100 eseoe 1.08 1.61 8.85 
Cc n, middl ng Lepeaddasgacetasedh<hee 2075 -2075 -2010 
wor tine ye territory a Dcqusceeesaces 1.05 1.05 1.17 1.20 
Wool, Ohio delaines, aines, greasy basis (lb.)....  .42 43 42 43 50 52 
¥ 22.50 20.50 am 50 = 21.00 =. 50 
33.50 31100" 
1 s 3% 
7.75 35 _ 
12.55 @12.65 12.20 a 
10. 
075% 
085% .08%@ .08% 
3 @ . .36 35 @ .35% 
eaving 1. i, 1.80 1,82 1.82 1.87% 
silk, crack double extra, 13-15 yo ey 5.10 8 507 5.18 530" 5.256 6:35 
Rayon, « oo. . denier, Aq me) (Ib.) Hrd 2 i 
thracite, stove, com On)..... J ; . 
Coal, eeepc steam, mine’ run, Pitts. ans _— e ‘- ‘ ‘ = 
Peveccscccccccccccccsccceccccceceosoee t 1 s 1.75 1, 
Coke, Connellsville furnace (ton)........... 8 295 So 
Gasoline, at service stations, Oil, Pain gas 
Doug rter av. for 10 sections ( Pe. 1947 1947 1895 
Petro: a. crude, at w 1.658 1.658 1,437 
Reporter average for 10 fields ‘eal .) 
Pig iron, Jaron Age yr om (ton)......... 18.54 18.46 17.67 
Finished Iron e composite (100 Ib.) 2.412 2.412 2.362 
vepeee, deokseigtie (ib.) -20 24 -14175@ .14% 
Ras seciarenaias ces -0725 -OT7T5@ .0800 0610 
Oy ciscephemsolanerbundedamenhesediaes +, ry * 52 
Zines St. _ouis (Ib k RGAE ES ASOT IS 0670@. 0680@. .0575@.0577% 
Dumber, rican Contractor composite 
CLE nccictcdonsnngaskegessocnmiacmeadae 25.75 25.75 25.05 
Brick FEE Contractor composite(1,000) 14.42 14.42 14.73 
Structural ore American Contractor com- 
posite eee ae 1.925 1.925 1.90 
Ob” Scnerthereneemticee az 2.30 2.30 2.27 
Leather, Union backs (Ib.).........sseseeee8 -50 54 .64 
— native steers BD.) ccrccccese 1 14% 25% 
Paper, newsprint, roll (100° Tb. eae his e680 3.25 -50 3.25 50 3.15 
Paper, No. 1 Kraft (100 Ib.)..... 5.25 5,50 5.25 @ 5.50 6.75 
Rubber, PI. Net MINE GED) <2 5<500856005 224 -23% 23% -23% 18 @ .18% 
i - —Dec.— ——Mar 
to the growing development of non-Bra- High’ Low. Higt —— 
zilian coffee supplies. i A etter ode 14.10 14.05 13.68 13.65 
‘ P Be: “‘Mrecsessaseecens 14.15 14.05 13.75 13.70 
Range of Coffee Future Prices. Abr. | EE RRS: 14.05 13.96 13.65 13.60 
RIO NO. 7. Apr. 6 14.02 14.02 13.66 13.62 
- 13.76 13.62 
May—— —Ju 
High. Vow. High. Low. Hist oe Low. Sun US 
Apr. 1...15. 15.88 14.57 24 13.92 13.85 
Apr. 2...16.02 15.94 15.07 15.05 14.59 *13.56 
A BS Be Be ES ae he , 
Apr, 5...15.80 15.63 15.03 14.83 14.41 14.31 SANTOS NO. 4. 
pr. 6...15.70 15.65 14.92 14.85 14.36 14.35 ee ——Sest.—— 
Whk’s rge.16.02 15.63 15.07 14.83 14.70 14.31 High. Low. High. Pian. High. Low. 
Apr. 8...15.85 15.75 14.95 14.43 14.43 Apr. 1...22.80 .22.69 21.80 1 20.82 20.60 
Apr. 1 15.14 15.14 14.56 14. Apr. 2...22.68 22.60 21.66 21. 20.72 20.65 
Apr. 10...16.01 15.95 15 15.20 14.638 14.61 Apr. 3...22.60 22.49 21.58 3180 20.58 20.55 
Apr. 10 Apr. 4...22.556 22.48 21.53 21.49 20.61 20.55 
close *15.97 *15.22 14.63 Apr. 5...22.45 22.28 21.45 21.28 20.52 20.43 
a a Apr. 6...22.43 22.25 21.43 21.28 20.55 20.45 
> Low. High. Low. W’ks rge.22.80 22.25 21.80 21.28 20.82 20.43 
i BE le haddaeald 14.20 Apr. 8...22.46 22.43 21.47 21.44 20.60 20.55 
BBB. Beicccccccccicccs it 14.15 13.76 13.75 Apr. 9...22.65 22.58 21.61 21.58 20.15 20.14 


mr ig — 5 PE pt.— 

h. Pow. Hi, Hien w. High. Low. 

age. i 2 0 22.05 21. 21.65 20.80 20.75 
close... 22.64 21.64 *20.77 

ee 

; me. Low. ae. Low. 

or Ree 20.29 20.06 19.75 19.60 

pe aes 20.11 20.11 Scns sam 

BS. Bosscsscenssaena 20.02 20.01 19.52 19.48 

Ss. Givcscsesavencuan 20.10 20.08 19.48 19.48 

Ms §=Bisarocikcaconssel 20.00 19.90 19.48 19.38 

. i Sees 20.01 19.92 19.51 19.45 

Week’s range........ 20.29 19.90 19.75 19.38 

apr. Rr 20.05 20.00 19.52 19.52 

Rr 20.15 20.14 19.62 19.68 


ys Ws 034000000+646% 
— 10, Boe baveneus 


SUGAR 


HE market has shown only a lan- 
guid interest in the- announcement 
April 8 of the formation of the 
Cuban selling pool, which is to control 
900,000 tons of sugar still to be sold. 
On April 4 sugar dropped past the lows 
of recent weeks to a new low of 1.80. 
From that level the market advanced 
in the latter part of last week, and 
opened considerably better on Monday. 
It took another upward turn on Tues- 
day, but these advances had nothing to 
do with expectations of possible action 
by the Sugar Pool. Belief that higher 
import duties would be imposed on sugar 
at the special session of Congress were 
partly responsible for the stronger tone. 
Cuban sugars to the amount of 200,000 
bags were sold to Gulf refiners for April 
delivery. 
Range of Sugar Future Prices. 
ae High. Low. —Sent.— 


“20.16°°° + *19.66 * 


h. . Hi Low. 
Apr. 1. ae? L8T 1 1.97 at 2.07 
Apr. 2...1.87 1.85 f ‘7. 196 2.08 2.07 
Apr. 3... 186 1.83 197 194 2.07 2.04 
Apr. 4... 18 1.80 194 192 2.04 2.02 
Apr. 5...1.85 1.83 195 193 2.05 2.04 
Apr. 6... 186 18 1.96 196 2.06 2.05 
Wk’s rge. 1.89 1.80 2.01 1.92 2.10 2.02 
Apr. 8... 186 185 1.97 195 2.07 2.05 
Apr. 9... 190 1.86 199 1.97 2.09 2.06 
ave. es . 192 189 2.02 2.00 2.10 2.08 
r. 
“alse. - 1.90 2.01 2.08 
igh tow, Hight tow, High "Toy. 
. Low. a a 
Ame. 14.0 2.17 2.21 2.19 ¥ 2.23 
Apr. 2...2.17 2.15 2.19 2.17 2. 2.22 
Apr. 3... 2.16 2.14 2.18 2.16 2.22 2.20 
Apr. 4... 2.14 2.12 2.16 2.14 2.19 2.18 
Apr. 5... 2.14 2.13 2.16 2.15 2.19 2.18 
Apr. 6... 2.15 2.14 2.17 2.16 2.20 2.19 
Wk's rge. 2.18 2.12 2.21 2.14 2.25 2.18 
Apr. 8... 2.15 2.14 2.17 2.15 20 2.18 
Apr. 9... 2.17 2.14 2.18 2.16 2.21 2.19 
Ape. 10... 2.17 2.16 2.19 2.17 22. 2.20 
pr. ; 


. 10 
close... 2.16 2.18 2.20 


Motor Registration Shows 6 Per Cent Gain 


hicles in the United States during 

1928 was 24,493,124, a gain of 
1,359,883, or 5.9 per cent over the num- 
ber registered in 1927, according to re- 
ports received by the Bureau of Public 
Roads, United States Department of Ag- 
riculture, from State registration au- 
thorities. The figures include passenger 
automobiles, taxis, buses, motor trucks 
and road tractors. In addition 148,169 
trailers and 117,946 motorcycles were 
registered. s 

New York heads the list for 1928 with 
2,083,942 vehicles registered. California 
is second with 1,799,890; Ohio is third 
with 1,649,699; Pennsylvania is fourth 
with 1,642,207; Illinois is fifth with 
1,504,359; Michigan sixth with 1,249,221; 
Texas seventh with 1,214,297; Indiana 
eighth with 823,806; New Jersey ninth 
with 758,430, and Wisconsin tenth with 
742,135. 

In percentage gain, Arizona ranks 
first with 16 per cent. The District of 
Columbia is second with 13 per cent. 
Mississippi and South Dakota each re- 
port a gain of 12 per cent; New Mexico, 
Alabama and Connecticut report 10 per 
cent; Tennessee and Texas report 9 per 
cent, and South Carolina, Vermont, 
Wyoming, North Dakota, Michigan and 
Delaware report 8 per cent. 

Comparison of the registration total 


fee total registration of motor ve- 


with the 1928 estimated population of 
120,013,000 indicates that there is now 
one motor vehicle for every 5 persons 
in the United States, or one for every 
family. 

From the owners of the 24,493,124 
motor vehicles, the States and the Dis- 
trict of Columbia collected in license fees, 
registration fees, permit charges, fines, 
&c., the sum of $322,630,025. This is $21,- 
568,893 more than was collected in 1927 
and an increase of more than 7 per cent. 

After deducting $21,524,733 for collec- 
tion and miscellaneous purposes, the bal- 
ance of $301,105,292 was applied to State 
highway funds ($208,880,272), local road 
funds ($60,399,109), and to State and 
county bond funds ($31,825,911). 

The registration totals and fees col- 
lected for all States are as follows: 





Motor Vehicles Registration 
State. Registered. ees 
269,519 $3, 474, 065 
«on 565,806 
-. 214,931 3, ree 004 
- 1,799,890 9,292,301 
284,867 1,790,183 
309,792 7,373,589 
-» 51,210 928,916 
-.» 352,961 4,935,995 
-» 318,856 4,041,767 
108,154 626, "949 
1,504,359 15,521,530 
-- 823,806 oar 781 
733,466 10,692,767 
533,799 7394,448 
304,231 4.725,258 
172,638 763,598 
285,311 034,621 
++. 726,295 13,919,618 
. 1,249,221 20,056,848 
-» 673,573 10,101,785 
246,242 2,814,150 





Motor Vehicles Registration 
State. Registered ees. 
Miasouri .....cceccee 7 8,765,609 
poe ee eee 126,035 1,298, 828 
Nebraska ......... 391,355 3,950,788 
DD... ia:o40550mn0 27,376 249,111 
New pompenize.. 102,644 2,070,957 
New Jersey.. . 758,430 13,569,029 - 
New Mexico....... 65,737 627,751 
New York......... 2,083,942 34,306,706 
North Carolina.... 464,376 6,088,140 
North Dakota..... 173,525 1,775,145 
Di: xthchnaxabpnece 1,649,699 11,840,258 
Oklahoma re 6,258,610 | 
Oregon ... .. +++. 248,118 6,969,221 
Pennsylvania. ieee 1,642,207 27,113,777 
Rhode Island...... 125,698 2,273,819 
South Carolina.... 216,805 2,440,539 
South Dakota...... 191,374 2,901,905 
Tennessee ......... 322,137 4,066,478 
OE 4455500400008 1,214,297 17,701,251 
Re ere oe ott 31,340 
Vermont ....+..... 86,231 2,090,960 
Virginia ........... 360,545 5,572,046 
Washington es 875 - 7,028,291 
West Virginia, Sa 251,556 4,142,595 
Wisconsin .......... 742,135 10,774,707 
Wyoming ......... 56,336 572,570 
Dist. of Columbia. 126,556 473,981 


Canadian Bankruptcy Assignments 


A slight increase in the number of as- 
signments under the bankruptcy and 
winding-up acts, as reported to the Do- 
minion Bureau of Statistics, was experi- 
enced in February, 1929, as compared 
with February, 1928, while the liabilities 
of the assignors showed a very great in- 
erease. Commercial failures number 
197, as compared with 188 in the same 
month of the previous year, and 269 in 
January, 1929. The liabilities of the as- 
signors amounted to $5,715,615, as com- 
pared with $4,467,468 in January, 1929; 
when compared with $2,378,311 in Feb- 
ruary, 1928, a decided increase is also 
noted. 
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Specialists in Unlisted Securities 





Seaboard 
National Bank 


Bank of 


America 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 


Private Telephones to Boston and Providence 





Specialists in Aeronautical Securities 








| 


Brunner- Winkle 
Aircraft Corp. 
Pollak 
Manufacturing Co. 


Descriptive circulars on request 


| Marlon $. Emery & Co. 


Incorporated 


50 Broadway New York 
Telephone Whitehall 3544 


Uptown Office 
535 Fifth Ave. New York 


Telephone Murray Hill 3462 




















Specialists in Insurance Stocks 
















“BUYS” 
In 


Insurance Stocks 


The assets and earnings of several 
Insurance Companies, which have 
shown substantial gains for the 
past year, are not fully reflected in 
present market prices of their 
stocks. 


We have made a careful study of 
Insurance Companies and have se- 
lected several stocks which we feel 
are selling at unwarrantedly low 
prices, and are in an excellent posi- 
tion for immediate appreciation. 


At your request, we shall be 
pleased to send you our rec- 
ommendations with complete 
details regarding the securities. 


SALMON, WEED 


@& COMPANY 
Incorporated 


30 Breadway, New York Tel. BOWling Green 5858 
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American Security News 
Earnings Records 


ERGERS—The  Avia- 
tion Corporation, the 
$200,000,000 holding 


and development com- 
pany formed a short 
while ago, has ac- 
quired control of the 
Fairchild Corporation 
and its seven sub- 
sidiaries by purchase and exchange of 
stock, Graham G. Grosvenor, president 
of the Aviation Corporation, announced 
recently. 

The Fairchild Airplane Manufacturing 
Corporation, a subsidiary of the Fair- 
child Corporation, placed 175 planes in 
service in 1928, and early this year in- 
augurated a quantity production system 
patterned after. automobile manufactur- 
ing, methods, with which it announced 
that it would build 1,200 planes in 1929. 
Mr. Grosvenor had succeeded Mr. Fair- 
child as president of this subsidiary in 
September, 1928. 

The Aviation Corporation is also said 
to be negotiating to acquire control of 
the Universal Aviation Corporation, 
operator of one of the most extensive air 
transport services in the United States. 
It manages Roosevelt Field, Inc., a re- 
cently formed company which has ac- 
quired Roosevelt and Curtiss Fields, and 
plans to develop them completely for 
flying service. 






Adams Express 


The Adams Express Company has 
bought the 122,710 shares of American 
Railway Express Company stock which 
were owned by the American Express 
Company, it was announced at the of- 
fices of Hayden, Stone & Co. recently. 
Adams had $34,000,000 of assets on Dec. 
31 and American Railway Express 
$42,000,000. 

Adams now owns 75 per cent of Amer- 
ican Railway Express stock. American 
Express is left as an organization with 
assets comprising a money order and 
travel business. Its contract for the sale 
of money orders on railroad property, 
formerly held by the American Railway 
Express Company, has been assumed for 
a year by the newly created Railway Ex- 
press Agency, the organization formed 
by the railroads to acquire the business 
of the American Railway Express Com- 
pany. 


Chase National Bank 

Terms for the acquisition of the Amer- 
ican Express Company by the Chase 
National Bank and for a five-for-one 
division of shares of the latter organiza- 
tion and its securities affiliate were an- 
nounced April 8 by Albert H. Wiggin, 
chairman of the bank. The announce- 
ment ended more than a year’s uncer- 
tainty about the future of the express 
companies. 

The plan announced by Mr. Wiggin 
provides for an increase in capital funds 
of the Chase National Bank and the 
Chase Securities Corporation, a reduc- 
tion in the par value of Chase Bank 
stock from $100 to $20 a share and a 
corresponding increase in the: no-par 
shares of the security company and an 
exchange of shares in the Chase institu- 
tions for American Express stock. Ex- 
oe shareholders depositing their stock 

fore April 30 will receive on July 1 
for each three shares of express stock 
five shares of new Chase Bank stock, 
each share of which carries a share of 
the securities company stock. 


Berkshire Fine Spinning Associates, Inc. 

Consolidation of five large New Eng- 
land cotton textile mills into a new 
Massachusetts corporation under the 
name of the Berkshire Fine Spinning As- 
sociates, Inc., was announced April 3 in 
connection with the offering of Baker, 
Young & Co. and Old Colony Corpora- 
tion of 33,000 shares of no par value 
common stock of the new company. The 
companies which figure in the consolida- 
tion are the Berkshire Cotton Manufac- 
turing bar my Valley Falls Com- 
pany, Coventry my Greylock Mills 
and Fort Dummer Mills. The mills of 





the constituent companies are located at 
Adams, North Adams and Williamstown, 
Mass., and North Pownal and Brattle- 
boro, Vt., and at Albion and Anthony, 
R. I. They are equipped with 515,384 
spindles and 11,353 looms. They manu- 
facture fine grades of cotton textiles and 
specialize in fine lawns, nainsooks, or- 
gandies, dimities, handkerchief cloths, 
sateens, rayon and silk mixtures. 

The company’s capitalization on com- 
pletion of consolidation will consist of 
$12,500,000 7 per cent convertible pre- 
ferred stock, of which $6,647,200 will 
presently be issued, and 500,000 shares 
of common stock, of which 195,854 shares 
will presently be outstanding. 





Crown Cork International Corp. 

Formation of the Crown Cork Inter- 
national Corporation, to acquire and de- 
velop companies engaged in the bottle 
crown business and other branches of the 
cork industry outside of the United 
States, was announced recently by Paine, 
Webber & Co. Capitalization of the new 
corporation to be outstanding consists of 
310,000 shares of no-par Class A stock 
and 200,000 shares of no-par Class B 
stock. 

Control of companies in Germany, 
France and Spain has already been pur- 
chased by the new company, which will 
also acquire all the principal foreign sub- 
sidiaries now owned by the Crown Cork 
and Seal Company of Baltimore and the 
Crown Cork and Seal Company, Inc. The 
companies of which control] already has 
been purchased, or will be acquired, are 
engaged in the manufacture of natural 
cork discs and completed bottle crowns, 
with plants situated and distributing 
their manufactured products in England, 
Spain, Germany, France, Brazil and 
Canada. 


Foremost Dairy Products, Inc. 

The recently organized Foremost Dairy 
Products, Inc., of which J. C. Penney, 
head of the chain store system which 
bears his name, is chairman of the board, 


has acquired the business and assets of ° 


fifteen dairy products and ice cream 
companies operating in the Southern 
States, it was announced this week. The 
fifteen companies did a gross volume of 
business exceeding $5,500,000 for the 
year 1928, while net income amounted to 


$601,304 


The purchase of the properties and the. 


raising of sufficient working capital to 
carry on the company’s expansion pro- 
gram in part will be financed shortly 
through sale of the company’s securities, 
which have been underwritten by George 
H. Forman & Co. and Moore, Leonard & 
Lynch. Only part of the authorized cap- 
ital stock of Foremost Dairy Products, 
Inc., will be issued at the start. The cap- 
ital structure, however, has been ar- 
ranged so that the management can take 
advantage of any opportunity which may 
arise for the acquisition of other prop- 
erties. 


F. W. Dodge Corporation 

The F. W. Dodge Corporation has an- 
nounced the consummation of an agree- 
ment with the W. M. Ward Corporation 
whereby the former acquires the busi- 
ness of the Ward Building Reports. The 
Ward service was founded in 1921 and 
has issued continuously since that time a 
daily building news bulletin service cov- 
ering the five boroughs of New York. 
By the new arrangement, effective April 
1, Ward Building Reports subscribers will 
be served by the Dodge Daily Bulletin. 


Owens Illinois Glass Company 


Notice has been sent to all stockhold- 
ers of the Owens Bottle Company that 
at its annual meeting to be held April 
17 they will be asked to ratify a consoli- 
dation of the company with the Illinois 
Glass Company of Alton, IIl., thus join- 
ing two of the three largest bottle man- 
ufacturers in America. 

The combined business will continue 
to be carried under the present Ohio 
charter of the Owens Bottle Company, 
but the name will be changed to the 
Owens Illinois Glass Company. 

The Illinois Glass Company is to de- 
liver to the Owens organization all its 
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assets and those of certain of its sub- 
sidiaries, including plants, equipment, 
current assets, good-will, &c.; the prop- 
erties are to be delivered free of all lia- 
bilities. Current assets will aggregate 
$8,000,000. Nearly all of the $5,000,000 
of cash will be used by the Illinois com- 
pany to pay off its existing debenture 
issue as well as its current and other 
liabilities. Properties are to be acquired 
and payment made as of the close of 
business Dec. 31, 1928. 


Kreider-Reisner Aircraft Company 

Purchase of a controlling interest in 
the Kreider-Reisner Aircraft Company 
of Hagerstown, Md., by the Fairchild 
Aviation Corporation of Farmingdale, 
L. I., was announced April 7 at the All- 
American Aircraft Show by Fairchild 
officials. 

Production of Kreider-Reisner. planes 
will be increased to 465 planes this year, 
against a former mark of 110, it was 
said. Construction will begin immediately 
on a new factory building at Hagers- 
town, which will give the firm an addi- 
tional 35,000 feet of floor space. 


Parmelee Transportation Corporation 

Organization of a nation-wide trans- 
portation system, the Parmelee Trans- 
portation Corporation, to acquire control 
of the Parmelee Transfer Company and 
the Yellow Taxi Corporation of New 
York and a substantial interest in the 
Chicago Yellow Cab Company, was an- 
nounced April 5. Other units are to be 
added, creating a national baggage 
transfer, taxicab and bus system. 

On Dec. 31, 1928, the Yellow Taxi Cor- 
poration had total assets of $4,389,670 
and the Chicago Yellow Cab Company 
had $11,618,606. Mr. McCulloch ac- 
quired a large interest in the company 
last January by purchasing 14,000 shares 
of stock from John D. Hertz, who re- 
tired from the company at that time. 
Necessary financing will be handled by 
J. A. Sisto & Co. and White, Weld 
Co. 


E. H. Rollins & Sons 


Announcement of a merger of the in- 
terests of E. H. Rollins & Sons and 
Howe, Snow & Co., widely known fac- 
tors in the investment banking field, 
made April 8, marks an important step 
in the consolidation of Wall Street bank- 
ing interests. Both organizations have 
been active for many years in public 
utility financing, often in conjunction 
wilth one another, so that the new asso- 
ciation is stated to be a logical outgrowth 
of their relations. The future business 
will be conducted under the name of 
E. H. Rollins & Sons. 

E. H. Rollins & Sons, founded in 1876, 
has an international reputation in gov- 
ernmental and corporate finance, and is 
one of the pioneer houses in the finan- 
cing of the electric power and light in- 
dustry. 

Howe, Snow & Co., organized in 1913, 
has built up a large and successful gen- 
earl investment banking business. ar: 4 
have been identified particularly wit 
the organization, financing and owner- 
ship of substantial public utility and in- 
dustrial companies. With this merger of 
interests E. H. Rollins & Sons will have 
increased capital and facilities to do a 
broader business in all important 
branches of financing. 


CHANGES IN 
CAPITALIZATION 


HE annual report of the United 
Gas Improvement Company of Phil- 
adelphia, issued April 6, reveals 

for the first time the details of the large 
interest the company has acquired in the 
General Gas and Electric Corporation, 
and the increased holdings of stock of the 
Mohawk-Hudson Power Corporation and 
of the Public Service Corporation of New 
Jersey, which it acquired in 1928. It 
also shows the company has holdings in 


the United Corporation, which, in turn, 
is a large stockholder in the United Gas 
Improvement Company. 

he above ownership gives the com- 
pany an interest of about 59 per cent in 
the earnings of General Gas and Electric 
Corporation applicable to the common 
stocks and dividend participations. 

The United Gas Improvement report 
also shows that during the year 25,000 
shares of common stock of Mohawk Hud- 
son Power Corporation were acquired, 
making a total of 458,876 shares owned 
by U. G. I. as of Dec. 31, 1928. Common 
stock holdings in the Public Service Cor- 
ag of New Jersey were increased 

y 287,254 shares through the conver- 
sion of 4% per cent convertible deben- 
tures, subscribed to in February, 1928, 
making a total of 1,582,958 shares of this 
stock owned as of Dec. 31, 1928. 


American Light and Traction 

Details of ‘the transaction whereby 
control of the Brooklyn Borough Gas 
Company and stock holdings in the 
Brooklyn Union Gas Company passed 
from the United Light and Power Sys- 
tem into the hands of the Koppers Com- 
pany of Pittsburgh, are given in the 
annual report of the American Light 
and Traction Company for 1928, which 
also shows that this company has con- 
siderably increased its holdings of De- 
troit Edison Company stock. 

In the -same transaction American 
Light and Traction acquired from the 
Koppers Company the Milwaukee Coke 
and Gas Company, which had supplied 
a large part of the gas requirements of 
the Milwaukee Gas Light Company, an 
old American Light and Traction sub- 
sidiary, during more than twenty years. 
As the contract between the two Mil- 
waukee companies will soon expire, 
American Light and Traction considered 
it important to gain control of the coke 
and gas company. 

At the same time American Light and 
Traction purchased from the United 
Light and Power Company 75,000 shares 
of common stock of the Detroit Edison 
Company, bringing its total holdings in 
that company to about 125,000 shares, 
but the Nerth American Company re- 
tains the major interest in the Detroit 
Edison Company. 





American Founders Corporation 


Investments by the American Found- 
ers Corporation in certain foreign fields 
will hereafter be made through the me- 
dium of three foreign investment com- 
panies which American Founders is or- 
ganizing in conjunction with other com- 
panies, it was announced recently. 

Substantial investment has already 
been made in a company which is to spe- 
cialize in German securities. The cor- 
poration has also concluded arrange- 
ments with Ephrussi & Co. of Vienna 
and J. & W. Seligman & Co. of New York 
for the joint organization of a company 
to specialize in bonds and equities in 
Southern Europe. 

Earnings of the corporation for the 
first quarter of this year were more 
favorable than in the same quarter of 
last year and the liquidation value 
was increased more than $5.50 a com- 
mon share. Resources of the company 
exceed $56,000,000, and it has more than 
15,000 common shareholders. 


Aviation Accessory Company 


Negotiations are nearing completion 
for a $140,000,000 aviation accessory 
company, in which the General Motors 
Corporation will have a large interest in 
partnership with some of the most im- 
portant factors in the airplane industry. 

Other companies identified with the 
enterprise are the Bendix Corporation, 
the Curtiss Aeroplane and Motor Cor- 
poration, the Wright Aeronautical Cor- 
poration, the Electric Auto-Lite Com- 
pany, the Stromberg Carburetor Com- 
pany and the Scintilla Magneto Company. 

It will probably be a holding company 
which will control Bendix, Stromberg 
Carburetor, the Scintilla Company, which 
was recently acquired by bankers from 
the American Brown Boveri Company; 
the Eclipse Machine Company and a new 
organization being formed to take over 
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the aircraft appliances business of the 
Delco-Remy Corporation, a subsidiary of 
General Motors. 

At the outset the new company will 
iftterest itself chiefly in the aviation ac- 
cessory business, eventually acquiring 
stock -in airplane manufacturing com- 
panies. 


Aeronautical Industries, Inc. 

Aeronautical Industries, Inc., in its 
first report issued since organization in 
May, 1928, and covering the period up 
to Jan. 31, 1929, announced that it had 
invested $712,805 in aeronautical enter- 
prises and had $443,748 in cash and on 
call loans. On those securities in the 
— having a published market quo- 

tion there had been appreciation up to 
Jan. 31 of $137,827. 


National Aviation Corporation 
National Aviation Corporation organ- 
ized in June, 1928, reported earnings of 
— a share for the six months ended 
. 81. In addition to the actual earn- 
ings realized in the first six months of 
operation. the company had a paper 
profit at market value of its various 
securities of $1,501,000, equal to $10 per 
share on the outstanding 150,000 shares. 
National Aviation differs somewhat 
from the usual investment trust in that 
its major line of activity consists in 
financing new companies as they are or- 
ganized and in trading the securities of 
established concerns, rather than in pur- 
chasing stocks to hold for investment 
purposes. 


Californa Water Service 

California Water Service Company, 
subsidiary of Federal Water Service Cor- 
= reports gross revenues of $2,- 

3,166 for the year ended Feb. 28, 1929, 
as compared with $1,974,158 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $1,042,- 
145, aguinst $1,103,968. Gross income 
amounted to $1,051,021, which compares 
a for the year ended Feb. 


Chain Store News 

Chain stores continue to report gains 
in sales for March and for the three 
months of 1929 over the corresponding 
periods last year. 

Safeway Stores report March sales of 
$16,425,959 this year, compared with 
$8,620,630 in the month last year, an 
increase of 91 per cent. For the first 
three months this year the sales were 
$43,404,355, against $22,699,377 in the 
period last year. 

Sales of the S. H. Kress Company in 
March this year amounted to $5,307,982, 
compared with $4,638,605 in the month 
last year, an increase of 14.4 per cent. 
Sales for the first three months of 1929 
were $13,809,272, against $12,574,174 for 
the period last year, a gain of 9.8 per 


cent. 
Sales of G. R. Kinney Company, Inc. 
in March totaled $2,101,287, compared 
with $1,532,985 in the corresponding 
month of 1928, an increase of 37.07 per 
cent. For the first three months this 
ear sales were $4,245,496, against 

,403,341 in the period in 1928, a gain 
of 24.75 per cent. March was the 
eleventh consecutive month in which 
sales of the company have exceeded 
sales in the corresponding month a year 
earlier. 

The Grand Union Company reports 
sales of $9,113,604 for the first three 
months this year, against $7,668,612 in 

corresponding months of 1928. . 

Sales of the Peoples Drug Stores, Inc., 
in March this year amounted to $1,243,- 
653, against $911,629 for the month last 
year. Total sales for the first quarter 
were $3,424,101, compared with $2,385,- 
213 for the period last year, an increase 
of 43.56 per cent. 


Columbia Gas and Electric Corporation 

The stockholders of the Columbia 
Gas and Electric Corporation at a joint 
annual and special meeting held re- 
cently approved an amendment to the 
certificate of incorporation increasing 
the authorized common stock from 
4,000,000 to 10,000,000 shares and pro- 
viding for the immediate issuance of 
two and one-half shares of the new 
stock inthe place of each share of com- 
mon stock outstanding. 


Cities Service Company 
The Cities Service Company’s stock- 
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holders will be asked to approve at their 
annual meeting on April 30 the issuance 
of 1,000,000 shares of 5 per cent non- 
cumulative preferred stock at $1 par 
value, .to be sold to Henry L. Doherty & 
Go. at par. As each share of this new 
stock will carry full voting power, al- 
though it will be junior to the preferred 
and preference shares now outstanding, 
and to any additional series thereof 
which may be created hereafter, it will 
insure control of the Cities Service Com- 
pany to Doherty & Co. The present 
— stock has one-fifth of a vote a 
share. 


General Gas and Electric Corporation 
The General Gas and Electric Corpora- 
tion has offered to its common stockhold- 
ers rights to acquire additional stock, to 
bé followed by a recapitalization which 
will provide for a split-up of the common 
shares, it was announced recently in a let- 
ter to holders of Class A and B common 
stocks and dividend participations of the 
company, of which the Associated Gas 
and Electric Company recently acquired 
control. , 
Holders of the A and B stocks and div- 
idend participations are to receive rights 
to subscribe for additional Class A shares 
at $70 a share, on the basis of one Class 
A share for each three shares of Class A 
or Class B stock or each three dividend 
ym meng held as of April 15, 1929. 
e privilege of subscription will expire 
soon after May 1, 1929. 


Guardian Investors Corporation 

Through additional financing during 
the year, Guardian Investors Corporation 
built up resources from less than $1,000,- 
000 to $10,675,489 as of Dec. 31, 1928. 

Net income before deducting interest 
and taxes amounted to $873,850 on aver- 
age aggregate resources of $7,160,388 
during the year—12.20 per cent. Earn- 
ings on the average amount of common 
stock outstanding during the year 
amounted to $1.69 a share. 

Earnings plus appreciation in value of 
securities still owned and allowing for 
an estimate of dividends to be received 
on foreign securities were figured in the 
annual statement at $3.29 a share. 





Inter-Allied Aeronautics, Inc. 


This is a Delaware corporation with 
an authorized capitalization of 1,200,000 
shares no par value. The initial offer- 
ing on March 11 consisted of 200,000 
shares at $17.50 a share. Shares carry 
warrants entitling the holder to purchase 
an equal number of shares at $24 per 
share on or before Aug. 1, 1930. 

The announced purpose of the organi- 
zation is to invest in securities of aero- 
nautical and other established compa- 
nies, to finance the execution of manu- 
facturing and equipment contracts and 
the construction of airports, landing 
fields and: terminals, and the participa- 
tion in underwritings, in aircraft insur- 
ance, in air transport and aerial service 
operations. 


Investors’ Syndicate 

March sales of investment certificates 
by Investors’ Syndicate of Minneapolis, 
Minn., set a record ahead of any month 
in the history of the company, accordin 
to a statement issued recently by H. W. 
Berg, vice president. Sales bor the last 
week of March and for the first quarter 
of the year also established new high 


_records, he announced. 


Sales ones March totaled $10,382,000, 
compared with $7,167,000 in March, 1928, 
the announcement said. For the three 
months ended March 31 sales were $23,- 
093,000, compared with a total of $15,- 
906,000 in the similar period last year, 
an increase of more than 45 per cent. 


MacMarr Stores, Inc. 

Merrill, Lynch & Co. offered on April 
10 an issue of 50,000 shares of MacMarr 
Stores, Inc., common stock, without par 
value. The company recently acquired 
eleven individual chains which operate 
569 grocery stores, of which fifty-eight 
include meat markets, eleven warehouses 
and one bakery, located in California, 
Washington, Oregon, Idaho and Montana. 


_dends on 





Total net sales of these units have in- 
creased from $18,269,734 in 1926 to $28,- 
150,838 in 1928, while net profits have in- 
creased from $394,041 in 1926 to $787,112 
in 1928. The MacMarr company ranks 
second among the grocery chains west of 
the Mississippi. ere are negotiations 
and contracts pending for the acquisition 
of additional properties which by July 1 
should raise the number of stores to 
more than 800 and increase annual sales 
to more than $40,000,000. 





International Paper and Power Co. 


Rights have been given to common 

stockholders of International Paper and 
Power ey to subscribe to Class 
A stock of International Hydro-Electric 
System. For each ten shares of com- 
mon stock of International Paper and 
Power Company, whether Class A, Class 
B or Class C, of record at the close of 
business, April 8, 1929, stockholders ma 
subscribe to one share of Class A stoc 
of the System at $43 a share. This sub- 
scription right also extends to the hold- 
ers of part-paid subscription receipts 
for Class C common stock of Interna- 
tional Paper and Power Company. 
_ International Hydro-Electric System 
is a new company formed as a subsidi- 
ary of International Paper and Power 
Company to control the principal electric 
power organizations identified with the 
company. International Hydro-Electric 
— will own directly over 82% 
of the outstanding common stock of New 
England Power Association, and the en- 
tire common and second preferred stocks 
of Canadian Hydro-Electric Corporation, 
Limited. Through these subsidiaries the 
System will control one of the largest 
groups of hydro-electric properties in the 
world under one cauanelie. 


Security-First National Bank of Los 
Angeles 


Publication of the official statement of 
condition of the Security-First Nationa 
Bank of Los Angeles as it started busi- 
ness on April 1 revealed total deposits of 
$553,985,630, and total resources of $624,- 
567,254. The bank was formed by a con- 
solidation of the Los Angeles-First Na- 
tional Trust and Savings Bank and the 
Security Trust and Savings Bank. 

_ Principal items among the resources 
include loans and discounts to the total 
of $353,999,577; United States Govern- 
ment securities, $79,377,921, other bonds 
and securities, $58,596,454; cash and due 
ftom banks, $96,360,586, while the bank 
premises, including branches, are valued 
at $14,651,467. ; 

_ The bank began operations with a cap- 
ital of $30,000,000, surplus of $15,000,000, 
undivided profits of $5,000,000, reserves 
of $2,939,130, a special contingent fund 
of $3,200,000, and accevtance and letters 
of credit liability of $11,983,460. 





Utilities Power and Light Corporation 


New high records in business volume, 
gross revenues and in net income were 
made by the Utilities Power and Light 
Corporation and subsidiaries in the year 
1928, according to the annual report cf 
Harley L. Clarke, president, giving com- 
parative statistics for 1928, as well as 
the two years preceding. Report shows 
that operating revenues of the company 
and its utility subsidiaries reached the 
record total of $42,371,940 in 1928, 
against $27,645,209 in 1927 and $14,513,- 
690 in 1926. 

Total net income after all expenses, 
interest and subsidiary dividends, mi- 
nority interests, earnings of companies 
prior to acquisition, depreciation, na- 
tional and State income taxes and inter- 
est on debentures of Utilities Power and 
Light Corporation was $4,496,850, equal 
to $27.67 per share on the average num- 
ber of shares of preferred stock out- 
standing during the year and to $4.95 
per share on the average number of 
Class A shares outstanding during the 
year after —— of $7 per share divi- 

e preferred stock, being an 
increase of 51 cents per share over 1927. 
Net income in 1927 was $2,640,034, equiv- 
alent to $23.19 on the preferred and $4.44 
per’ share on the Class A stock. 
The balance of 1928 earnings after 


preferred and Class A dividends was 
equal to $2.42 per share on the average 
number of shares of Class B stock out- 
standing during the year. 


EARNINGS 


MERICAN Water Works and Elec- 
tric Company earnings for the year 
2nded Feb. 28. 1929, were the best 

in the company’s history. Net income of 
$6,539,394, after ull charges and re- 
serves, shows a gain of $1,835,795 over 
the preceding year, while earnings of 
$3.64 per share on the common were also 
a new record and exceed the common 
share earnings for the year ended Feb- 
ruary 1928, by $1.06 per share even 
though over 72,000 additional shares 
were issued during the year. 

The company’s official statement fon 
the month and twelve months shows con- 
solidated gross earnings for the year of 
$51,439,063, an increase of $2,404,750 
over the preceding twelve months. Net 
income of $6,539,394, after all charges, 
including reserves, is equivalent after 
first preferred dividends to $3.64 per 
share on the 1,467,950 shares of common 
stock outstanding Feb. 28, 1929. This is 
a gain of $1,835,795 over net of $4,703,- 
599 for the year ended Feb. 28, 1928, 
when earnings after all charges were 
equivalent to $2.58 per share on the 
1,395,436 shares of common stock then 
outstanding. 


Allied Motor Industries 


Combined net earnings of the com- 
panies comprising Allied Motor Indus- 
tries, Inc., for 1928, adjusted to elminate 
non-recurring expenses, totaled $234,349. 
Total earnings of these companies for 
the entire year exceeded $1,000,000, but 
as most of them were acquired late in 
the year, the first annual statement of 
the corporation reports only that part 
which was produced under the corpora- 
tion’s management. 

Allied Motor Industries, Inc., now 
comprises the Henney Motor Company, 
Weatherproof Body Corporation, Great 
Lakes Aircraft Corperation and Van 
Sicklen Corporation. From an operating 
company engaged only in the production 
of Henney vehicles, the corporation 
within a year developed into an invest- 
ment corporation, owning or controlling 
four production units in the automotive 
field and combining central control with 
decentralized initiative and management. 


American Telephone and Telegraph 
Company 


An increase of $1,100,000, or 14.3 per 
cent, is shown in the gross operating 
revenues of the American Telephone and 
Telegraph Company in February, com- 
pared with the same month of last year, 


Participating Trust Certificates 
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Value: Collateral is from 8 to 25 


times that ired 
pine F rae & Bor for Federal 


Management: Under bank su- 


. 
ield: Over 9% annually. 


An investment opportunit 
worthy of your investigation. 
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despite the reduction in long distance 
rates, which went into effect on Feb. 1, 
and was estimated to amount to $5,000,- 
000 annually, and despite the decreased 
transatlantic telephone rates posted a 
year ago, bringing the standard New 
York-London three-minute rate down 
from $75 to $45. 


American Light and Traction Company 

The annual report of the American 
Light and Traction Company shows for 
the calendar year 1928 gross revenues of 
subsidiary operating companies of $41,- 
214,012, whic compares with $35,596,684 
in 1927, and is an ecsens of $5,617, 328, 
Balance of earnings applicable to Ameri- 
acn Light and Traction Company was 
$7,665,320, against $6,749,898 in 1927, an 
increase of $915,422. Subsidiary invest- 
ment companies had gross revenues of 
$1,885,461, against $1,040,864, an increase 
of $844,597. Balance of earnings of sub- 
sidiary investment companies applicable 
to American Light and Traction Com- 
pany was $1,822,764, against $1,029,260, 
or an increase of $793,504. The total 
earnings accruing to American Light and 
Traction Company from its operating and 
investment subsidiary companies were 











SNYDER 
MULTIFORM 
CORPORATION 


Recent reports cabled from the 
London representative who is establish- 
ing agencies in Europe are _ very 
optimistic. 

One of the largest of the English 
office equipment companies has offered 
to enter into a contract calling for a 
minimum of 1,000 machines a year. 


It is expected that the contract will 
be closed with this, or another firm, for 
a minimum of at least 1,500 machines 
per year. 


Including machines contracted for by 
agents in this country this would bring 
it to a total of 4,250 machines, which 
would indicate earnings of about $3 per 
share on the 25,000 shares of capital 
stock. 

Circular on Request 


R. H. McCLURE & CO. 
44 Wall St. New York, N. Y. 
BEEkman 7185 
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EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks” 





30 Broad St., N. Y¥. HANover 2035 











American Security News 
Earnings Records 


$9,488,084, compared with $7,779,158 in 
1927, a gain of $1,708,926. 


American Electric Power Corporation 

Operating revenues of the American 
Electric Power Corporation for 1928, in- 
cluding for the full year properties ac- 
quired during 1928, but not those sold by 
the company, amounted to $13,503,847, 
and total gross earnings were $13,670,- 
786, including other income. Net earn- 
ings after expenses and all taxes were 
$5,174,777, and net income after sub- 
sidiary charges and dividends was 
$1,746,637. Net income after corporation 
charges was $1,243,904. Total surplus of 
Dec. 31, 1928, was $9,115,951, against 
$8,481, 109 at the end of 1927. Total 
assets amounted to $89,822,559, and cur- 
rent assets of $4,387,105 compare with 
current liabilities of $7,788,682. 


Chain Store Earnings 

Net earnings in 1928 of thirty-two 
leading chain store organizations showed 
an aggregate increase of 7.73 per cent 
over total profits of the same chains in 
1927. Profits reported for 1928 by the 
chains totaléd $98,142,696, against 1927 
y of $91,097,793, an increase of 

7,044,903. 

Tne’ greatest percentage increase was 
made by three drug store chain systems 
with a gain of 52.37 per cent. Six gro- 
cery systems included in the table regis” 
tered an increase of 18.73 per cent, 
eight miscellaneous chains bettered their 
1927 earnings by 9.33 per cent. The only 
class showing a decline was that com- 
prising restaurants, the drop amounting 
to 9.77 per cent. 


International Paper and Power Company 

The International Paper Company, 
which was reorganized last November as 
the International Paper and Power Com- 
pany by an exchange of shores of the 
companies, reports for 1928 a deficit of 
$4,706,403 after depreciation, interest, re- 
serve for Federal taxes and all divi- 
dends. This contrasts with a surplus of 
$49,588 after all dividend payments in 
1927. The net revenue available for In- 
ternational Paper’s dividends last year 
was | ee ,767, compared with $5,736,499 
in 192 

Assets of the International Paper and 
Power Company were increased $15,000,- 
000 last year through the offering of 
1,500,000 shares of Class C common 
stock to common shareholders at $10 a 
share. At the annual meeting of the 
stockholders on April 24 they will vote 
on a proposal to increase the authorized 
number of Class C shares from 3,000,000 
to 5,000,000. At present 2,500,000 shares 
are outstanding or are reserved for fur- 
ther exchange of the common stock of 
International Paper Company. 





CORPORATE 
NET EARNINGS 
INDUSTRIALS. 
Cm. ave 
-——Net Profit 8. 
Company. 1928. 1927. i928 "1827. 


Amgrtste Writing or (No com. div.) 
by? 277,994 149,831 d3.09 i} 66 


reamer ($A): 
¥e. + ¥ 28. 1,912, °*s, 143,700 8.54 6.06 


ee ee Hotels Corp.: 


Yr. Dec. 31. ae 1,540,14 
Chgecheone® Mfg. Co. (j$4): 

Dec. 31. 1,269°628 * 1018,516 10.58 8.49 
pte Mn . & Smelt. Co. of Can. (j$2.50): 
Yr. Dec. 31. 9,182,830 11,750,968 18.02 23.09 

Cuneo Press, Inc.: 
Yr. Dec. 31. 907, as 4.34 


Granite City Steel (No com. div.): 
Yr. Dec. 31. stage | 3. 
Ingersoll- M. ($6) : 

Yr. Dec. 31. 8 O1T 186 6,550,896 7.86 6.39 
International Prod. Corp. (No com. div.): 
Yr. Dec. 31. 1,085,749 747,908 1.48 .84 
Ko a? Gas & Coke Co.: 

Yr. 31. ng 
Lever Brothers 

Yr. Dee. 31. ts 314.018 *£5,390,287 
Magma Googe Co. ($5): 

Yr. Dec. 31. 1,952,495 825,044 
Mason Valley Mines Co.: 

Yr. Dec. 31. 371,739  *105,440 
Miami Cope Si 

Yr. Dec. 31. 1,842,379 1,142,459 2.46 1.53 
National Dairy Products Corp. (j $3): 

Yr. Dec. 31. 16,010,169 10,468, .03, 6.82 


4.78 2.02 








INDUSTRIALS 
mm. Share 
Net Profit Earnings 
Company. 1928. 1927. 1928. 1927 


Nevada Consolidated Coppers ($3): 
= ry 31. 15,201,104 3.13 

& Honduras Rosario Mng. Co. ($2): 
yn “sins. at 570,663 ae 2.85 2.05 


New River Co. (No com. div 
Yr. Dec. 31. 390,109 340, S77 d5.30 d4.71 


New York ay Rock {he com, div.): 
Yr. Dec. 31. 1,615,009 1,508,124 8.11 6.75 


North Central Texas = pS y 60): 
Yr. Dec. 31. 227.466 2,025 74 ta 


Oil Well pop rly Sor Co. am... com. div.) 
Yr. Dec. 31 490,502 dé. 25 04 


Pacific Coast are ($1): 
Yr. Dec. 31. 471,002 414,555 2.17 1.70 


Panhandle Prod. & R. Co. (No com div.): 
Yr. Dec. 31. 84,280 *22,287 d3.19 


Philadelphia Electric Ge. ($2): 
Yr. Dec. 31. 12,004,984 10,863,087 3.23 2.92 


Plymouth Oil Co. ($2): 
Yr. Dec. 31. 2,077,861 2,382,093 1.98. 2.27 


Remington Arms Co. (No com. div.): 
Yr. Dec. 31. 1,887,264 640,442 1.89 6.53 


Salt Creek Producers’ Association: 
Yr. Dec. 31.**3,326,429**+3,321, “<9 2.22 


Schulte Retail Stores (k$3.50 


Yr. Dec. 31. 5,243,711 6,919, $20 3.34 4.91 
Scott Paper Co.: 
Yr. Dec. 31. 761,953 596,543 


Sinclair Line Co.: 

Yr. Dec. 31. 8,388,286 yoni 3.88 19.11 
— oe aT Steel & Iron 

Yr. Dec. 31. 1,079,857 1,151, 309° "6.11 6.82 
Spring Valley Water ($6): 

Yr. Dec. 31. 1,887,611 1, 857,555 6.74 6.63 
Standard Commercial Tobacco Co.: 

Yr. Dec. 31. $22,507 775,614 1.49 2.73 
-_ oe -_' ing Co. 

¥e. . 31. 7, 
Dhae _ of Canade ($1.7 

Yr. Dec. 31. 2,783,395 b 098, 370 m4.92m14.26 
Syracuse hee? eee Pv ($1): 

Yr. Dec. 31. 398,4 
United States Finishing Co. ($7) 

Ye. Des. &. 745,629 on 199 12. 34 11.28 
Willys-Overland Co. (1.2 

Yr. Dec. 31. genial 6341, 519 2.09 2.04 
Wire Wheel Cor 

Yr. Dec. 31. 9 "428 608,368 1.96 11.96 
Yellow Truck & Coach (No B div.): 

Yr. Dec. 31. *1,104,411 *6,858,691 


798,261 4.11 2.00 


1.66 -73 


Abraham & Straus, Inc. (No com. div.): 


1929. 1928. 1929. 1928. 

Yr. Jan. 31. 1,557,424 1,530,968 8.31 7.96 
Archer-Daniels-Midland Co.: 

6 mo. Mar. 2 640,638 $27,317 1.03 3.38 


Equitable Office Building ($2): 


Jan. 31 qur. 513,791 58,216 57 51 
9 mo. Jan.31 1,496,295 1, ame, 181 1.67 1.55 
Freeport Texas Co. ($4) 
Feb. qur. 737,037 405, 160 1.01 55 
Kresge Department Stores Cte com. div.) : 
Yr. Jan. 31. 506, 206 344,4 91 20 
Madison Square Garden ($1. ae 
Feb. 28 —. 566,401 434,854 1.74 1.33 
Nine mos. 333,280 815,863 1.02 2.51 


Phila. & Readi ng Coal & Iron Conp-' 
2 a Feb.28 353,013 *1,373,783 


an _ Sa Sara .28 3. 


roe tm er & roan B. F. (No B divs.): 
=. Jan. 31. 402,069 | 551,070 al. ” @4.05 


Ward Baking sSp ok (No com. div 
12 wks.Mch.23 4 605,037 51.00 al.18 


PUBLIC UTILITIES 


American Light & Traction Co 

Yr. Dec. 31. 9,225,159 7,242, 182° 13.86 12.22 
American Water Works (k$1): 

Yr. Feb. 28. 6,539,394 4,703,599 3.64 2.58 


Illinois Pow. & Lt. Corp. (No com. divs.): 

Yr. Dec. 31. 5,867,491 ,429,543 4.73 3.76 
Laclede a & Electric Co.: 

Yr. Dec. 31. 1,350,129 1,451,673 


Market penaed, Rwy. Co. 
Yr. Dec. 31. 29,778 


Massachusetts Gas Cos. ($5): 
Yr. Dec. 31. 2,423,196 2,678,090 5.69 6.71 


Mohawk Hudson Power (No com. div.): 
Yr. Dec. 31. 7,602,924 ay ny 1.90 .97 


National Electric Power 
Yr. Dec. 31. 4,792,328 SOT 736 £3.55 21.83 


Philadelphia Electric Co. ($2): 
Yr. Dec. 31. 12,004,984 10,863,087 3.23 2.92 


United Gas Improvement Co. (4.50): 
Yr. Dec. 31. 27,579,464 - Re 6.99 


Utilities Power & Light Cork. 
Yr. Dec. 31. 4,496,881 2,640, 4.95 4.44 


Western Union ($8): 
Yr. Dec. 31. 15,467, 659 15,030,453 15.10 15.06 


Consol. Gas, El. Lt. & Pwr. of Balt. ($3): 
Yr. Feb. 28. ‘6,391,464 5,173,633 5.69 4.51 


RAILROADS 
Chicago, Indianapolis & Lovievilie ay: 
Yr. Dec. 31. 1,372, 1,566,331 
Delaware, Lackawanna & Wester 
Yr. Dec. 31. 13,129,542 15,707,772 171 9.30 
Kansas City rk System ($5): 
=. Dec. 31. ° 2, 1,897,666 7.01 3.53 
Nn. %.,. Sucheeaeiek & Boston (No ov. ): 
Yr. Dec. 31. *1,908,428 *1,864;999 
Southern Pacific &é stem ($6): 
Yr. Dec. 31. 39,876, 35,999,196 10.71 9.67 
Virginia Railwa ain. 
Yr. Dec. 31. 4,237,471 


(No com. divs.) 
one 158 f1.11 t), 22 


* 5,908,561 8.18 13.53 
*Net loss. tNot available. §Profit before 
depreciation. a On Class A stock. c No al- 


lowance made for wngois back dividente on 
second preferred ock. preferred 
stock. eOn a ‘preferred. f On prior 
peereeenes | stock. & mn combined Class A 
and B shares. hClass A dividend $1.80; 
none on B. j Plus extras. k Plus stock 
dividends. m Based on 








taxes. **Before deplet on. 
Carolina Power & Light 
1929. 1928. 
January gross.......... 97,253 776,027 
Balance after taxes and ss . 
I ins 5a cundcdan 324,050 273,850 
Twelve months’ gross.. 9,032,092 8,941,975 
Balance after preferred 
GEVEIIINED oc 6ivcaseenss 2,246,591 2,099,909 
Florida Power 4. Ligh 
March gross............ 65 Foo. 1,190,891 
Operating expenses..... eee! 509 616,435 
Net operating revenue. 657,290 574,456 
Virginia Electric Power 
February gross......... 61 1,333,894 


1,384,3 
Net operating revenue. 647,715 599,739 
Twelve months’ BTOSS. 16,347, 693 15,624,176 
Net operating revenue. 7,139, 401,296 
A 5250436 ry 784,280 


Utah Power & Light 
(Including Western Colorado Power Co.) 
629 898, 


February gross......... 976, 
Balance after te taxes and 
NO: o.6:40ns-040000.00 331,744 


11,563 
Twelve months’ 88.. 11,199,849 10,832°078 
Balance after peaterred 


GRORIOIEE so.0405seaecss 2,417,756 2,205,897 
mong Power Compa 
February gross......... "303, 660 270,913 
Balance er or taxes and 
GI 6552 chee caokes< 101,521 84,644 
Twelve months’ 3,561,023 3,225,895 
Balance after preferred 
ro” | ety y 911,682 806,313 
Pacific Power & Light 
1928. 1927. 
December gross. aaa 423,202 340,096 
Balance after taxes and 
PRN 8 ccx0ssonnaones 156,886 89,491 
Twelve months’ gross.. 4,594,350 3,764,552 
Balance after preferred 
GUIEEGE ais ovccvaecess 657,326 399,336 
Fort Worth Power & Light 
December gross......... 291,2' 270,314 
Balance after taxes and 
CD 003504 ssnvenwe 123,281 116,424 
Twelve months’ gross.. 3,212,516 3,001,279 
Balance after preferred 
GIVIGEMER .n.cccccsesoe 1,211,672 1,104,928 
Nebraska Power 
December gross. A 519,773 476,685 
Balance after taxes and 
POF 199,151 153,995 
Twelve months’ gross.. 5,330,169 4,876,387 
Balance after preferred 
FS re 1,399,560 1,220,155 
Texas Power & Light 
December 850-702 844,628 
Balance after taxes and 
CROEEED 555 ssareneennne 431,498 305,735 
Twelve months’ gross.. 9,171,664 9,382,286 
Balance after prefe 
GIS 6 05:4450-00%%55 2,388,589 1,958,626 
Portland Gas & Coke 
December gross......... 430, 422,880 
Balance after taxes and 
CID 0 ics 66:tosen cas 125,892 70,987 
Twelve months’ gross.. 4,486,196 4 ,492) 156 
Balance after preferred 
GIVER ONED rdcdecncstie 665,404 518,128 
Carolina Power & Light 
December gross......... 804, 799,544 


ance after taxes and 
ares 
Twelve months’ - 
Balance after preferred 


358,078 317,768 
9,010,866 8,928,650 


GIVRROREE 6. scadesdsase 2,196,391 2,093,266 
American Utilities 

Gross revenue.......... 2,071,413 1,721,725 

Operating income...... 670,672 519,545 

*Net income............ yee 


*Before depreciation. 
Standard Gas & El 
icosdaasnueeedenna 148, 218, tor 141,553,177 
Net after ordinary taxes 69,197,454 62,447,964 
*Total income.......... 72;230;256 64,656,362 
*Before depreciation. 
Louisville Gas & Electri 


Se Ee ea 9,702, 445 8,890,810 
Net after ordinary taxes 5: 016,254 4,579,776 
*Total income.......... 5,337, '213 4,771,878 
*Before depreciation. 
Northern wees bale 
OOO casenatciosrason ee 29,929,143 
Net ages ordinary taxes 18 236, 136 15,122,550 
*Total income.......... 16, 835, 198 15,165,220 
*Before depreciation. 
Mountain States Power 
OC PE OLE 3,017,663 2,755,683 
Net “after ordinary taxes 1,174,515 1,035,387 
*Total income.......... 245,563 1,194,045 











*Before depreciation. 


Oklahoma Gas & Electr 
Gross 
Net after ordinary taxes 1B O12 5668 5,085, 0: 
*Total income.......... 6,664,237 ‘ 
*Before depreciation. 
Wisconsin Public Service 
(EE cic ckumiaghoededs 4,676,44 
Net “after ordinary taxes 2) 221/932 1, 883, a: 
*Total income.......... 2/235,001 1, 
*Before depreciation. 
Philadelphia Compan 
GOOOE. o/s osaxadsenh aeons 2,136,816 60,991, po 
Net after ordinary taxes 28; te 746 26,251,87: 
*Total income.......... 30,665,998 27.374. 625 
*Before depreciation. 
Oregon- Washington Water Service 
Twelve months to Jan. 31: 


1929. 1928. 
Gross revenues. 584,046 547,869 
Expenses, &c.. os 316,322 297,321 
Gross income........... 267,724 250,548 








% 







Twelve | entine to Feb. Yo 
Gross re 7 
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Ohio Water Service 
1928. 


530,695 511,563 
209,803 214,574 
320,893 296,989 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


HE total of April bond redemptions 
announced to date continues well 
ahead of that for March, but sub- 

stantially less than the aggregate of a 
year ago. Last week’s additions to the 
list of issues called for payment this 
month prior to maturity brought the total 
to $137,740,000, compared with $77,560,- 
000 at the corresponding time in March 
and with $186,320,500 in April, 1928. 

Chief among the announcements last 
week were: Entire issue of Irving Ash- 
land Building first 6%s, called for April 
15 at 102; entire issue of Harlton Ad- 
vertising and Real Estate Corporation 
first 6s of 1924, called for April 15 at 
102; $103,000 Mortgage Bank of Chile 

ranteed 6s, due in 1961, called for 

pril * at par; $6,000 Indiana, Bloom- 
ington & Western Railway first 4s, due 
in 1940, called for April 19 at 105. 

In addition to these, several small 
municipal issues were called for pay- 
ment this month, including the follow- 
ing: $8,000 Larimee County (Col.) 
School District bonds, called as of April 
1; thirteen bonds of the issue of Moscow 
(Idaho) local improvement obligations, 
-_ as of April 1, and various bonds 
of three issues of Colorado Springs, Col., 
called for April 15. 

Admorn (W. T.), Collings (T. H.), Dean 
G.) and Elliott (Geo. se. 8.) $16,000 of 
cane issued under 


May i, 1925, called for Payment at 102 
on "May 1, Un jon, Trust Co 


—— mS a h ‘= numbers: 
D4 and D60; hg and M7 


a= u 2, M., bend 151 of ving 
ist! trict Be, pb due Jan. , 1934, called for 


Ant ooo ae | of) (Rep. of Colombia), 


Se Bghwe to the sea in- 
ternal due Non , called for pay- 
ment at par, on = 1, 1929, at Central 


Union Trust Co., New York. ‘Lowest and 
highest numbers: 1,000 pesos denomina- 
tion, 074 and 767. 

Aageatine | Nation (Govt. of the), $109,000 of 
extension 6s, issue of May 1, 1926, due 

on May ‘t 1960, called * 4 yment | r, 

1929, at J organ 0., 

Lditeal ‘City ‘ak ew os 

Lowest and highest numbers: D200 an 
D1261; M220 and M19106. 

Ashland (Irving) —»_ ~ entire issue gt mit 

issued under ndenture dated April 

18 cal for payment at 102 Ce 

15, 1929, at De Wolf & Co., inc., 

ioage. 

Bendix Corp., entire issue ¢ five-year 
security 6 cent notes, due June 1, 
= called for payment at 101% on June 

1929, at First Trust and Savings Bank, 
Baleame. 

Black Hawk Hotel Co., entire issue of first 
és, due Nov. 15, 1939-38, called for pay- 
ment at 103, on May 15, 1929, at Ameri- 
can Trust Co., Davenport, Iowa. 

Bowman-Hicks Lumber Co., various of 

per cent — due a a, 1 
and 1, called for payment gee, 
April 24, Je. at Fideli Ry Nations Bank 
and Fak it Co. —~ Lowest 
and highest numbers: C691 and C337. 

Canon ct ‘bonds Col., various of rena and 
viadu called for 


May 1, 1929, at 
N. Y.; Colorado State Bank, Canon City, 
Col.; Fremont ve National Bank of 
Canon Sty Col., irst National Bank, 
Canon City, Col. ° 
Casper, Wyo., various of local improve- 
ment bonds, called for povment on rch 
15, 1929, at office of the City Treasurer, 
Casper, Wwo. 
Chinese PS ae. $100,860 of 5 per cent 
y of — —— by es. galled 
e British par, on Sept. 1929, a 
the £ tied "Bank f for p » dende Lita 
on, and highest 
ye A271 and 
* £100 denomination, B256 and 
denomination, C167 and 
©1829; ‘£1,000 denomination, Di and D743. 
Clawson (F. W.) ase Co. 9.000 of first 
ted Nov. 1, cail for payment 
. ate) at Detroit and 
Security Trust Co., Detroit. Lowest and 
: $1,000 denomination, 


. 
’ 
‘ 


381 inclusive. 


Council, Idaho, bond 10 of 6s, dated Oct. 
ed for payment on March 15, 


called 
139 At Chase National Bank, New York. 


Cremee Connty, Col., bond 6 of school dis- 
c yment on 


called for 
Kpri ril ts,° 1929, at Kountze Bros., New 
York. 
Cundinamarca (Dept. of), $62,000 of ex- 


American Security News: 
Bond Redemptions 


tension security 64s, due ates. 1 
called pg ae at par, on May 4 1929, 
at J. man & Co., New "York: 
Lowest and q “pig est numbers: definitine 
bonds, $1,000 denomination, M28 and 
M8678 temporary >t ones $1,000 denomina- 
tion, TM22 and 


Everett, Wash., vase os local improve- 
ment bonds, called for payment on March 
25, 1929, at office of the City Treasurer. 


Cot Leather Co., $68,000 of first fifteen 
s, due May 1, 1939, called for pay- 

ment — on May 1, 1929, at American 
Co.,| New York. Lowest and 

highest numbers: D13 and Di2t: M16 and 


Gorham Mfg. Co., entire issue of first pre- 
ferred, called for redemption at $105 an 
accrued dividends, on June 1, 1929, at the 
Rhode Island Hospital Trust Co., Provi- 
dence, ie 

Grand Junction, Colo., various of improve- 
ment bonds, called for payment at the of- 
fice of County Treasurer, Grand Junction, 
Mesa County, 

a (Municipality of (Austria), $16,200 of 


, due Nov called for payment at 
par on May 1, 1929, at the Chase Na- 
mal Bank, New | Lowest -_ 


nighest numbers: C95 and C135; D98 and 
M113 and M2112. 

Greenlee County, Ariz., various of hig 
school district o pe cent bonds, deted 
Oct. 1, 1914, call for payment on April 
1, 1929, at Valley Bank, POtitton, Ariz. 


Guarant $1,600 of first 6s, 
April isa called a a oo at for 
on April 20, 1929, traus & Co., 
New York. 

Hamburg Electric Co. (Hamburgische Elec- 
tricitats-Werke), ,000 of ie a ex- 
tension debenture 7s, due Nov. 1, 1935, 
called for payment at par, on May 1, 
1929, at International Acceptance Bank, 
Inc., New York. Lowest and highest 
numbers: D79 and D280; M239 and — 

Herz (August C.), entire issue of 6% 
cent notes, dated April 15, 1922, called 
pane at 102, on April 15, 1929, at De- 
roit and Security Trust Co., Detroit. 

Hoquiam, Wash., various of bonds, called 
for peyment on March 10, 1929, at office 
of the City Treasurer. 

Horlton Advertising and Real Estate Cor oki: 
entire issue of first 6s, dated Oct. 15, 
called for . peymemt at 102, on April 1 5, 
1929, and Security Trust Co., 
Detroit 

Huerfane County, Col., various of war- 
rants, called for payment. between Nov. 
13, 1928, and Marc 

Iberia and St. Mary Drainage District, 
Louisiana, various of bonds called for 
payment on April 1, 1929, at Canal Bank 
and Trust Co., New Orleans. 

Snfiame, ee ton & Western Railroad 

Co., $5,7: 782 of first geiscet 4 per oa 
bonds, dated April 1879, due April 1 
1940, called for payment at 105, on April 
19, 1929, at Central Union Trust Co. of 
New York. 

Isabella County. Mich., various of road 
bonds, called for payment at par, on May 
1, 1929, at the office of County Treasurer. 

Jeddo-Highland Coal Co., $83,000 of first 
leasehold 6s, due Nov. i 1941, called for 
Bat yment at 105, on Ma 1929, at Merkle 

we and Trust 4. " Hazelton, Pa., 
. Morgan & Co., New — 
Lowest and highest numbers: $1,000 d 
nomination, 21 and 3976. 

Jones & Laughlin Steel Co., $08,000 of first 

called 


} ayy ad eh &- my ye 1900, os : 
or ment a , @& 
the Fizst National y 5% ay York, or 


First Trust and Savings Bank, pesegs. 
Lowest and highest numbers: "$1,000 de- 
a 27 and 24846. 

Plata unty, Col., various of school 
MGiatrict ny called for payment on 
April 22, 1929, at office of the County 
Treasurer. 

Larimer County, Col., $9,500 of school dis- 
trict bonds, called fo a on April 
1, 1929, and June 1, 1 

Langues (Axel), $20,000 of ten-year 64s, 
due May 1, 1985, called for payment at 
101%, on May 1, 1929, at Union Trust Co., 

Detroit. Lowest and oon numbers: 
D6 and D86; M5 and M 

Mesa County, Col., protec of "~y irri- 
gation an * school bonds, called f. 
ment on_ April 18, 1929, at office. of Phe 
County Treasurer. 

Metro-Goldw Pictures Corp., $101,000 par 
amount of as cent cumulative preferred 
stock, call for redemption at 
share and accrued dividends, on June 5 
1929, at the Manufacturers Trust Co., 
New - & 

Mortgage Bank of Chile (Caja de Credito 
= otecario), 103,000 of guaranteed 6s of 

due Ap 1 30, 1961 (Interim certifi- 
pM, called for pe yment at par, on 
April 30, 1929, at Guaranty Trust Co., 
New York. Lowest and et numbers: 
$500 denomination, 25 ry 999; $1,000 de- 
nomination, 4 and 1 

Moscow, Idaho, rat ag of local improve- 
ment bonds, called for payment on April 
oh 1929. 

New Alban yongering Co., entire issue of 
first Serial 7s, Series 1, du e Dec. 1, 1 
1936, called for yment, according to r.i- 
tartes. at 100% © 104, on June 1, 1929, 

First Trust and Savings Bank Chi- 
cago, or Chase pf agonal Bank of the City 
of New York, N. Y. 

Owyhee Ceunty, Idaho, various of school 
district bonds, called for payment at of- 
ree, of the County Treasurer, Silver City, 

0. 


Paramount mae. ne Tue Ne (Seattle), $10,500 of 
— leasehold ue Nov. 1, i947, called 
peyton at bern on Ma . , at 
Seat National Bank, Seattle. Lowest 
and nee numbers: D111; M285 and 


Pick-Weston Properties (Chicago), nie 
watuesy of first leasehold Serial 64s, d 
Nov 1929-33, called for payment at 
102, on bay 1, 1929, at the Midland Bank, 
Cleveland. 


Port Huron Sulphite ons Rig ag Co., $14,- 
000 of first 64s, due M 937, called 
for payment at 102, on May 1, 1929, at 
Detroit and Security Trust Co., Detroit. 
Lowest and hi ao numbers: Dil and 
D26; M41 and 


Printing Crafts Bla. (New York City), 
entire first 6s, maturing Dec. 1, 1929-37, 


called for yet at 102% on June 1, 
1929, at S. . Straus & . New York 
and Chicago. 


Renton, Wash., various of local improve- 
ment bonds, called for payment between 
March 7, 1929, and March 18, 1929, at of- 
fice of the City’ Treasurer. 

Rio Grande County, Col., various of war- 
rants, called for payment on April 14, 


ae Pa. Col., various of warrants, 
per ment on April 1, 1929, at 
Sitice of ‘the ity Treasurer. 

Sapuipe, Be Ree p amy $18,500 of first con- 
vertible B 64s, due Nov. 1, _, called 
for yment at 1 , on May 1, ‘1929, at 
Continental National Bank and Trust 

hicago. Lowest and highest numbers: 
C3 and C100; D6 and D82; M8 and M171. 

Seattle, Wash., various of local improve- 
ment bonds, called for Payment between 
March 21, 1929, and April 10, 1929, at of- 
fice of the City Treasurer. 

Sheboygan, Wis., entire issue of special as- 
sessment im fay 1 ie bonds, called for 
Bey ment on , 1929, at office of the 

Treasurer.” 

Staten Island Edison Co., entire issue of $6 
first preferred, called for redemption at 

103 and accrued dividends, on April 1, 
929, at the office of the Associated Gas 
and Electric Co., New York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for 5, ier ent on March 

1929, and March 1929, at office of 
the City Treasurer. 

Utilities Building fern, entire issue of 7 
er cent —— < are may}. ae. oe — 
or payment a’ on Ma a 
Irving Trust Co., New York. “ 

Valvoline Oil Co., $33,000 of fifteen-year 


debenture 7s, due May 1, 1937, called for 
yment at 104, on May 29, at the 
quitable Trust Co., New York. Lowest 
and highest numbers: D45 and D72; M68 
and M1940. 

Von’s, Inc., entire issue of $8 preferred, 
called for senemeeien at $110 and accrued 
dividends, on gy ; 

Warner (Charles) entire issue of first 
and second ~~ call for redemp- 
tion at 110 and accrued dividends, on 
April 25, 1929, at the Fidelity-Philadelphia 
Trust Co., Philadelphia. 

Vulcan-Louisville Smelting Co., entire is- 
sue of first 74s, due Feb. 1, =>. 

— at 102, on Aug. 1929, 
at Straus Investment Co., chicago’ 

Wenatchee, Wash.. various of local im- 

rovement bonds, "called for Pap fon be- 
ween April 7, 1929, and April 10, 1929, at 
the office of the City Treasurer. 

Western Public Service Co., entire issue of 
— and second preferred, called for re- 

mption at $107.50 per share eC accrued 

Give end each, on June 1, 1929, at the of- 

aoe of Stone & Webster, Inc. ” ashen. 
ass. 


Whitman County, Wash., various | school 
bonds, called “or pe eenk. on ml i, 
1929, at National City Bank Rew" ork. 

Wilmington Light and Power Co., entire 
issue of first due April 1, 1960, called 
for payment at 110, on_April 1 1929, at 

Wilmington Trust Co., wi mington, Del. 








MEETING. 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty-second 
day of April, 1929, at two o’clock p. in., for the 
election of Directors and for the transaction 
of such other business as may come before the 
meeting, inciuding the consideration, approval 
and ratification of all acts and proceedings of 
the Board of Directors during the past year 
and of all matters that may be referred to in 
the Annual Report to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o’clock p.m.), on Fri- 
day, April 5th, 1929, will be entitled to vote at 
said meeting. 

By order of the Board of Directors, 

J. W. ALLEN, Secretary, 














DIVIDEND 








MIAMI COPPER COMPANY 
61 Broadway, New York, April 1, 1929. 
DIVIDEND NO. 67 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of one 
dollar ($1.00) per share for the quarter year 
ending March 31, 1929, on the capital stock of 
the company, payable May 15, 1929, to stock- 
holders of record at the close of business on 
May 1, 1929. The transfer books of the com- 
pany will not close. 
SAM A. LEWISOHN, Treasurer. 

















Atlantic Refining Company, The, (a Penn- 
sylvania Corporation) 7% Cumulative 
Non-Voting Preferred Stock. 

April 9, Page 57 

Gye Chemical Company, The, ist Mtge. 

8% S. F. Convertible Gold Bonds, due 
Oct. 1, 1940. April 4, Page 45 


Canada Gypsum and Alabastine, ny 
6% 20-yr. Convertible S. F. upon 
Debentures. April 5, Pann 43 

Central Coal & Coke Company, Ist Mtge. 
6% S. F. Gold Bonds, Series ‘A.’ 

April 9, Page 61 


City of Frankfort-on-Main, 25-yr. S. F. 
6%% Gold Bonds. April 5, Page 43 


Czechoslovak State Loan of 1922, 8% Se- 
cured External S. F. Gold Bonds, due 
April 1, 1961, 8% Secured External S. F. 
Gold Bonds, Series ‘‘B,"" due Oct. 1, 1952. 

April 6, Page 26 


Equitable Office Bullding Corporation, 
35-yr. 5% S. F. Debentures. 
April 6, Page 26 
Repeated April 9 
Est Rallroad Company of France, 7% Ex- 
ternal S. F. Gold Bonds, due Nov. 1, 1954. 
April 9, Page 51 
General Leather Company,.ist Mtge. 15-yr. 
6%% S. F. Gold Bonds. 
April 10, Page 49 
Great Falls Power Company, ist Mtge. S. 
F. 5% Gold Bonds. April 9, Page 57 
Jeddo-Highland Coal Company, ist Mtge. 
(Leasehold) Bonds. April 9, Page 67 
Rudolph Karstadt, Incorporated, ist Mtge. 
Collateral 6% S. F. Bonds, due Nov. 1, 
April 4, Page 45 
Repeated April 10 





Index to 
BOND REDEMPTION NOTICES 
Published in The New York Times 
Week Ended Wednesday, April 10, 1929 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADDRESS 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Mpetapmers Ward Properties Corporation, 
lst Mtge. Gold Bonds, Series “A,”’ due 
May 1, 1926. April 10, Page 49 


Motion ae Capital Copentinn. Pre- 
ferred Stock pril 8, Page 46 


Mutual Trust Company, —. Notice of 
intention to organize a trust company. 
April 10, Page 49 


Pacific Public Service Company, 2-yr. 
6%% Secured Convertible Gold Notes. 

April 15, Page 46 

Repeated April 8 


Power Corporation of New York, The, ist 
Mtge. Gold Series “A,” 6%%, due 
Nov. 1, 19 ‘April 5, Page 43 


Province of @une Alres, Argentine a J 
public, External 7%% Secured S. F. 
Gold Bonds, due Nov. 1, 1947. 

April 5, Page 43 

oe: of Chile, 20-yr. 7% Suternes Loan 
S. F. Gold Bonds, due Nov. 1, 194 

April 4, -™ 45 

Repeated April 9 


Rilo Grande Oil Company, (Texas) ist 
Mtge. & Collateral Trust, Convertible 8S. 
F. 7% Gold Bonds. April 10, Page 49 


Pirelli Company of Italy, (Societa Italiana 
Pirelli,) S. F. 7% Convertible Gold 
Bonds, due May 1, 1952. 

April 10, Page 49 


Wilmington City Electric Company, The, 
Ist Mtge. 5% 40-yr. Gold Bonds, due 
May 1, 1951. April 4, Page 45 

Wilson & Company, Inc., ist Mige. 6% 
26-yr. S. F. Gold Bonds, due April 1, 
1941, Series ‘‘A.” April 8, Page 46 





























—O 


— 


























Friday, April 12, 1929 


THE ANNALIST 


679 





News of Canadian Securities 


SOSESTTSYONTREAL stock mar- 
kets were quiet dur- 
ing the past week 
and prices did not 
show much variation, 
though the trend was 
”, a%| i fairly steady. The en- 
N o> 3 eed thusiasm which pre- 
N (imeem vailed at the close 
last week, when the market rallied 
sharply after its severe break, was ef- 
fectively dampened by the reaction in 
yWall Street on Monday while the local 
market was closed. 

Nickel and Brazilian maintained active 
leadership, but both lost ground as com- 
pared with last week’s close. Nickel was 
largely affected by the New York reac- 
tion on account of its being listed on the 
American market, while Brazilian, owing 
to its recognized market leadership, has 
had to bear the brunt of considerable 
selling. 

One of the few strong spots was pro- 

vided by National Breweries, which 
rose over ten points in the face of an 
indifferent market. Two theories were 
advanced for this strength. One was 
that the annual report which is to be 
issued next week would make an excep- 
tionally strong showing, and the other 
was that the long-talked-of split would 
be effected shortly, the basis mentioned 
being 3 for 1, with a dividend basis of 
$2 a share for the new stock. 
_ Massey-Harris was a weak spot, sink- 
ing back to the low level touched on the 
recent break. Cockshutt Plow gave a 
comparatively better account of itself. 
Canadian Car common lost 6 points, 
while the preferred showed an improve- 
ment of 2 points. One of the features 
of the week was the decline of the Car 
rights to practically nothing, a low of 
one cent being reached. 

On the Curb Market, announcement of 
Imperial Oil and International Petroleum 
splits stimulated trading in these issues, 
though the snag struck at Washington 
in connection with efforts to conserve oil 
resources dampened enthusiasm. Impe- 
rial Oil showed a net gain, but Inter- 
national Petroleum showed a net loss. 
There were several firm features in the 
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A Further Increase 


Rumidor’s Business 


Gross sales of the Rumidor 
Corporation during March, 
1929, were 200% higher 
than sales for February, 
1929. 


Refill business for the 
same period shows a gain 
of %. 


Special Analysis 
sent on request 


Ww. Snyder & Co. 


48 Wall Street New York 














Canadian Stocks 


Accounts carried on 
Conservative Margin 





MATHEWSON. McLENNAN 
—~=& MoLson=- 


Mempers Montrea! Siock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James St. W., Montreal 














general list, including Robert Mitchell 
and Western Steel ,but generally the 
market moved in a narrow range. 





Bachmann, Emmerich & Co., Ltd. 

Bachmann, Emmerich & Co., Inc., have 
announced the formation of a subsidiary 
to introduce factoring in Canada. This 
branch will function as a separate unit 
to be known as Bachmann, Emmerich & 
Co., Limited, with offices and showrooms 
located at St. Alexander and Mayor 
Streets, Montreal, Canada. The concern 
expects to begin operations about 
April 15. 

he rapid development of Canadian 
industry since the war, which is par- 
ticularly evidenced by the marked in- 
crease of their business in the Dominion, 
necessitated this move. There is the ad- 
vantage of closer contact and broader 
opportunities of expansion in Canada, 
where they find a very lucrative market 
for their merchandise. The company’s 
foreign mills will also find the Canadian 
field profitable and especially advanta- 
geous from the tariff angle. 


Canam Metals 


Net earnings of Canam Metals, Ltd., 
for the month of March amounted to 
$45,000, according to an announcement 
by President Clement K. Quinn recently. 
The company operates five producing 
mines in the Tri-State field and last 
week acquired a favorable option on the 
Crystal mine, which produces principal- 
ly lead, in the same area. Four drills 
have been placed on the new property. 
Joplin zine prices were increased $1.50 
per ton last week, and the market is now 
strong at $44. Lead is also fairly 
steady at $105 per ton for 80 per cent 
product. 


Flexible Axle Motors 

Wright Flexible Axle Motors, Ltd., has 
issued a report covering the company’s 
activities from the start of the business, 
Jan. 1, 1928, to Feb. 28, 1929, which 
shows that substantial progress was 
achieved in all branches of the company’s 
activities. 

Balance sheet as of Feb. 28, 1929, 
shows total assets of $3,557,988, made up 
of the following: Current assets, $110,- 
185; factory, plant and machinery, $298,- 
355; engineering, promotion and admin- 
istration, $143,943; and assets purchased 
from trustees, including patent rights 
and good-will, $3,005,602. Current lia- 
bilities are shown at $23,853. 

A schedule shows that ‘on Feb. 28, 1929, 
there were 6,508 shareholders, located in 
every Province of the Dominion as well 
as in the United States and other coun- 
tries. 


Ford Motor Company of Canada 

Henry Ford’s decision to split the 
shares of the Ford Motor Company of 
Canada in such a manner as to make 
them available to the investing public, 
but which, at the same time, would pre- 
clude the possibility of any other than 
the Ford interests acquiring voting con- 
trol of the corporation, caused a curious 
mix-up on the New York Curb on April 
5, some wild trading in the new shares 
and finally a hurried meeting of the list- 
ing committee to straighten out the 


ee 

The corporation’s stockholders on 
March 26 voted to split the shares on a 
twenty-for-one basis. Of the twenty new 
shares to be created one would have 
voting power and would be designated as 
Class B, while nineteen would be non- 
voting and would be designated as Class 
A. he authorized capital of the cor- 
poration was increased from 100,000 to 
2,000,000 shares to make such capital re- 
adjustment possible. Therefore there are 
now outstanding 1,400,000 shares, of 
which but 100,000 designated as Class B 
carry s power. Of this 100,000 
shares, Mr. Ford and family hold 21,000 
shares, while 30,000 shares are in a vot- 
ing trust which he controls. This leaves 
49,000 shares, or a minority, outstanding 
in the hands of the public. The remain- 
ing stock designated as Class A does 
not have voting power. 


Freight Loadings 
Car’ loadings on Canadian railroads 
have been lower thus far in 1929 than 
in 1928. The total for the thirteen 


weeks ending April 2, as compiled at the 
Dominion Bureau of Statistics was 805,- 
206 cars. This compares with 817,343 
cars at the same point in 1928. 

Lighter grain and pulpwood loadings 
have been the chief factors in the de- 
crease. The early harvest and heavy 
grain loadings last Autumn more or less 
filled the terminal elevators and slowed 
up the movement in the first quarter of 
1929. Accordingly grain loadings in the 
western division are 28,636 cars under 
the 1928 loadings for the same period. 

During the past six weeks loadings 
have increased and the latest elevator re- 
ports indieate there are in store 82,530,- 
776 bushels. This exceeds by 24,201,687 
bushels the figure on the same date last 
year. Pulpwood was lighter by 10,497 
cars in the eastern division and 8,920 
cars in the western. Pulp and paper 
loadings were, however, nearly 4,000 cars 
heavier. 

Eastern Mines and Holding Company, 
Ltd. 

All the mining interests of F. M. Cor- 
nell and associates in Newfoundland and 
Eastern Canada will be taken over by a 
new company formed for that purpose 
with a Dominion charter and a capitali- 
zation of 5,000,000 no-par-value shares, 
of which 2,000,000 wil! be issued. The 
new company, known as Eastern Mines 
and Holdings, Ltd., will be an operating 
holding company. 

The interests to be acquired by the 
new company include many important 
properties in various. stages of develop- 
ment. One of the outstanding ones is a 
512-3 interest in the Red Indian Lake 
Syndicate holdings, comprising 30,000 
acres adjoining the Buchans mine in 
Newfoundland. Another important hold- 
ing will be a controlling interest in East- 
tern Mining and Milling Company, of 
Cape Breton. There will also be ac- 
quired a 100 per cent stock interest in 
the Weeden Mines, an old copper pro- 
ducer in the Southern Quebec area. 

Gould’s Pump, Inc. 

Contending with a reduction in the 
volume of business recieved from the oil 
industry, 1928 sales of Gould’s Pump, 
Inc., showed a decrease as compared 
with the previous year, according to the 
annual report. 

Net earnings, amounting to $137,537, 
are somewhat less than those for the 
preceding year, but the financial condi- 
tion of the company is firm. Inventories 
were reduced and bank loans made un- 
necessary last year, with reserves hav- 
ing been added to. 

Net liquid assets amounted to $2,080,- 
641, and the ratio of total liquid assets 
to current liabilities was 866 per cent, 
against 808 per cent in 1927. Bonds 
amounting to $40,000 were retired. Out- 
standing bonds now total $512,000, and 
those in the treasury amount to $248,000. 


Loblaw Groceterias 


Moss, Lawson & Co., members of the 
Toronto Stock Exchange, have pre- 
ared an interesting circular on Lob- 
aw Groceterias, Ltd., pointing out sales 
of this organization have increased by 
345 per cent, and net profit 539 per 
cent in the last six years. For the 
current fiscal year to March 9, total sales 
were valued at $12,493,083, against $10,- 
575,848 in the preceding period, an in- 
crease of 18 per cent. In commenting 
on the results of the past month, Moss- 
Lawson say: “The saving in operations 
reflected in the period from Dec. 15, 
1928, to March 9, 1929, is remarkable, 
for while the increase in sales was ap- 
proximately 17% per cent, the increase 
in net profit was 42% per cent over 
the same period of the preceding fiscal 
period.” 








Dominion Stores Sales 


Sales of Dominion Stores in March 
showed an increase commensurate with 
the growth shown in January and Feb- 
ruary of this year, and the total for the 
first, quarter of 1929 was about 25 per 
cent above the corresponding period of 
1928. Over ten new stores have been 
opened this year to date in Toronto, Mon- 
treal and other points. Other devel- 
opments have taken the form of the re- 
moval of existing units to larger prem- 
ises and to better business locations. 
Installation of refrigerator counters at 
the stores has been under way, follow- 
ing the expansion policy outlined by the 


management on the otcasion of the re- 
cent annual meeting. Among the new 
lines carried are delicatessen and meats, 
and these new products are serving to 
increase the volume of sales per unit. 


Industrial Activity 

Greater industrial activity than ever 
before experienced in Canada marks the 
beginning of the second quarter. Owing 
to the good weather of last Autumn an 
unusually large acreage, estimated by 
the Dominion Bureau of Statistics as 
fully 1,150,000 acres greater than in the 
previous year, was prepared for Spring 
cultivation. , 

The known value of the building in 
Canada for the first three months of the. 
present year has been more than 40 per 
cent greater than for the corresponding 
period of last year. Construction con- 
tracts for the new quarter promise to 
exceed considerably those of the second 
three months of last year. 

Railway plans, resulting from recent 
achievements, give assurance of much 
activity throughout the present year. 
Both the Canadian National System and 
the Canadian Pacific Railway Company, 
after declaring the best profits in their 
history during 1928, have continued to 
show gratifying earnings during the 
present year, with the result that both 
lines have planned the building of numer- 
ous branches, while the C. P. R. has pro- 
jected extensions to several of its hotels 
and the building of two new ocean-going 
ships. The $1,300,000 paid by the Tem- 
iskaming and Northern Ontario Railway 
to the Provincial Government as a re- 
sult of last year’s operations represents 
also a promise of profitable operations 
for the present year. 

Noranda Mines, Ltd. 

In a letter sent to shareholders of 
Noranda Mines, Ltd., James Y. Murdoch, 
president of the company, outlines the 
terms of the new offering of shares in 
the company on the basis of one new 
share for every thirty at present held. 
The price of the shares as already an- 
aounced is to be $45, and the terms of 
payment are as follows: ; 

The subscription price is to be paid 
in three instalments of $15 each. The 
first instalment falls due on the 22d of 
May this year, and must be paid at the 
offices of the Chartered Trust and Ex- 
ecutor Company, Toronto. The second 
and third instalments are due on the 22d 
of June and the 22d of July, respectively. 

In the case of default in payment, the 
circular states, the company may, at its 
option, in addition to its other remedies, 
declare all the shares subscribed for by 
the defaulting subscriber, and all pre- 
vious payments thereon, forfeited for 
the use of the company. 


Western Canada Airways 


Pushing of the frontier steadily north 
has resulted in a decision on the part of 
Western Canada Airways, Ltd. to move 
its northern Manitoba base from The 
Pas to Cranberry Portage. As was ex- 
pected by the company, prospectors and 
mining men do not ordinarily charter 
planes to reach places that are served 
by rail, and as much prospecting and 
mining work is now being done in the 
Cold Lake Area, Cranberry Portage is 
the nearest railway point to that district. 
Accordingly, planes and stock will be 
moved at once, and it is expected that 
within the present week the company 
will be established at Cranberry, where 
new quarters have been erected. There 
will be five planes at the Cranberry 
base, with one plane and pilot remain- 
ing at The Pas. 


Sterling Pacific Oil Company 

Imperial Oil has signed a drilling con- 
tract with the Sterling Pacific Oil Com- 
pany, in the Turner Valley Field, for the 
opening up of its property. The latest 
type of rotary drill has been ordered, it 
is stated, and drilling operations will 
commence as soon as the machinery has 
been installed. Drills of this design are 
said to have been used with great suc- 
cess in California, where they have oper- 
ated satisfactorily at depths up to 10,000 
feet. Sterling Pacific was called for 
trading on the unlisted section of the 
Standard Mining Exchange April 5, but 
no transactions were reported: 
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News of Foreign Securities 


HE strain on the for- 
eign exchange market 
during the past week 
continued with such 
severity that it is now 
believed the Reichs- 
bank’s intervention 
policy in support of 

-J the mark can hardly 
be continued without further considerable 
sales of gold. This would mean that ulti- 
mately a rise in the bank’s rate is prob- 
able. If the Reserve Bank rate were 

hereafter to go up, and London were com- 
pelled to follow, an advance at Berlin 
would be inevitable. 

Foreign exchange was heavily in de- 
mand all last week and the dollar rate 
rose further. This continued even after 
the Reichsbank had sacrificed nearly all 
of its legal-cover exchange holdings, 
which, according to the end of March 
statement, have now shrunk to the un- 
precedentently low total of 35 million 
marks. The Reichsbank has further lost 
exchange from its free holdings of bills; 
the total net loss of exchange in gold 
since the Reichsbank’s intervention be- 

early in February has been 420 mil- 
fion marks, of which 46 million was 
gold. 

On April 2 the Reichsbank sold an 
additional 50 millon marks of gold, and 
it is understood that a further sum was 
sold for New York on April 4. This 
heavy demand for exchange has been 
created largely by foreign liabilities aris- 
~_ in April, which are estimated at 200 
million marks purely for the service of 
foreign loans. But the exchange mar- 
ket was also affected by increasing 
withdrawals of American funds, and 
many organizations indebted to foreign 
markets bought forward dollar exchange 
through fear of a further rise. 

On agen 3 the dollar reached exactly 
the gold export point, which is calcu- 
lated at 4.217 marks, and private arbit- 
rage sales of German gold for export 
were prevented only by the nervousness 
of dealers, owing to the violent New 
York fluctuation in money. Home loans 
in March were 24,500,000 marks, as 
a? 38,000,000 in February. For- 
eign loans were 9,000,000, as against 
161,100,000. 

3 The following are the opening quota- 

tions on the Berlin Stock Exchange on 

April, 1929: 











Sch. Dol. 
133% 31.77 
14 
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Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
April 9, 1929: 

ae recently published by the State 
telephone administration indicating an in- 
crease in trunk calls from 40 to 60 per 
cent on sections where antiquated over- 
head wire lines were replaced by under- 
ground cables, are symptomatic as dem- 
onstrati the economic usefulness of 
modernizing the Austrian system of com- 
munications. The extension of this work 
is one of the objects for which the in- 
tended foreign loan would be used, but 
other developments to which loan funds 
are to be diverted, would be equally pro- 
ductive. Owing to the exceptionally fav- 
orable growth of dairy production, Aus- 
trian annual imports of milk, butter and 
heese in the period from 1924 to 1928 
ropped from 12,246, 9,433 and 16,426 re- 
spectively to 88, 4,360 and 6,178. These 
figures are in thousand schillings. Con- 
versely, exports of milk, butter and 
cheese during the same period rose from 
396, 23, and 662 respectively, to 1,236 
2,671 and 3,258, likewise in’ thousand 
schillings. part from the lesser ten- 
sion in the labor market the general 
economic situation, compared with the 


—— 








1928 to date.... 


Last Week. 


British con. 2%s .. 
British 4%s ...... 97 
French rentes (in 
ee 72.95@72.25 
French W. L. (i 
Paris) . 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the Week ended April 6, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


a a ak org cel i al oe 
CS EEO TE 
SEE ere ree 
a ers ie 


N. Y. Stock Exchange. N. ¥. Curb. 
.... $12,238,000 $1,623,000 
.... 11,059,000 1,625,000 
iehen 16,113,000 4,232,000 
.... 188,043,050 25,209,000 
.... 256,131,000 69,330,000 

High. . Low. 

... 104.65 104 44 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


He petits 103 101% 


errr ree 102%@102% 101 
554%@ 55% 55%@ 55% 564%@ 54% 
%@ 97% 97% 


72.40@72.20 
. (in 
.....-99.45@99.10 99.30@99.20 


Year to Date. Same Week 1928. 
103 @102% 
56%@ 55% 
A, 99144@ 97% 98 @ 97% 
69.00@67.65 


89.00@87.75 


73.90@67.50 
99.45@95.35 








preceding weeks, is unchanged. Pros- 
pects of more rapid improvement, how- 
ever, are not absent, provided the par- 
liamentary deadlock is removed in the 
course of current negotiations for the 
formation of a new government. The 
resignation of the Seipel Cabinet did not 
react unfavorably on the Bourse, but on 
the contrary, coincided with a partial 
stock market recovery, though the causes 
of the latter are unconnected with gov- 
ernment crisis. 

The following prices show the openings 
on the Vienna Stock Exchange on Apri 


9, 1929 
Sch. Dol. 

Neiderostericher Escompt ...... 22.7 3.21 

Bodencredit Anstalt ............. 108.5 15.32 
(New shares) (6 old, 1 new) . 

eet cake ee menace 66.1 8.45 
(New shares) (5 old, 1 new) 

_ | Pars 7 3.07 
(New shares) (50 old, 1 new) 

Wiener Bankverein .............. 3 3.41 
(New shares) (3 old, 1 new) 

piptne eeaken, | Gua ENde eR SIS RUE RT os 6 
ru ERS PRS rr : . 

A. BG. aor 35.0 4.90 
(New shares) (6% old, 1 new) 5 

Leynen —_— POLE EEE Ry 1 

EE Cha ve dwinensceneene kare 3 5. 

CE ova cbdacéseed cuncaeseneams 27.5 3.85 


Italian Stock Prices 


, oy in dollars on basis of prices 
on Milan Stock Exchange, April 9: 








BANKS 
Bid. Asked. 

Bank d'Italia ......... Kmnevedceeee 104 105 
Banco Commerciale Italiana ..... 70% 71% 
Banca d’America d'Italia and 

PEED, voce cucestccdcecsaees 11 11% 
a at errr? 40 41 

PUBLIC UTILITIES 
pe | errr rrr re 14% 14% 
DE spdeddaumescesececessoeeees 15 bt 
eh obtee th eced cewhee tuak ean 13% 13 
ER ow op causeensebeneemn 43 . 
POE .occccscccsestecs 4 50 
a ee 7 
rr a 
i Pe - phccncavennneaeeene’ 21 
MED? Secu naie cid bis titenasneednnee ; 7 
INDUSTRIALS. 

cot. Sur 068 ccceG eee nada 7 
Ernesto-Breda ..............-- aan ae 7% 
CE cin tedi cee netenednsa 27 
en re 1 1 
ge ERE ee a F 13 
Navigazione Generale Italiana ... 26 
_. | serie reste 51% 


Geneva Quotations 
Closing quotations for April 9 included: 


Union Financiere de Geneva ....... 770 
Societe de Banque Suisse .......... 813 
_ (eR Sp epee 960 
American European Securities...... 465 

> err Es REE RE ae AR 518 
Lima Light, Power & Tramways pf. (bid)585 
Hispano Americana de Electricidad 2850 
Nestle & Anglo-Swiss Cond. Milk Co. 804 
PC ME cspctecanetesenaceee 903 
Cie Suedoise de Allumettes ‘“‘B’’.... 527 

BOND 





Paris 

The past week’s Paris market was 
characterized by increasingly urgent de- 
mands for discount. This condition was 
ascribed, first, to export of capital, but 
also to the increased requirements for 
credit which usually appear on this mar- 
ket early in April. Exchange rates f'uc- 
tuated somewhat, but on the whole were 
little changed. Francs remained firm, 
banks having temporarily called home at 
the end of March a part of their foreign 
credits. 

The situation is considered, however, 
to be only temporary. In a few days 


these funds will again be placed abroad, 
and the Bank of France will probably 
be compelled once more to sell foreign 
exchange, which it has not now done for 
a fortnight. Such action will probably 
be necessary in order to prevent dollar 
exchange from rising to the gold export 
point. 

At the moment the Bank of France 
still holds abroad in available credits 
nearly 29,000,000,000 francs, or $1,130,- 
000,000. They are distributed about 
evenly between London and New York 
and are mostly invested in bills maturing 
at different dates, not exceeding ninety 
days. The amount of foreign credits held 
by French private banks can only be es- 
timated, but according to certain trust- 
worthy calculations it has reached 10,- 
000,000,000 francs. Those funds also 
have been divided between London and 
New York. In the latter months of 1928 
French banks deposited fairly important 
sums in Germany; but these have now 
been withdrawn, first because of the fall 
in interest rates at Berlin, but second be- 
cause of uncertainty concerning the rep- 
arations settlement. 

The reaching of the highest point in 
its history last week by note circulation 
at the Bank of France revived to some 
extent discussion whether the recent ad- 
vance in commodity prices may not have 
resulted from this increase in circulating 
money. Financial opinion does not favor 
that conclusion, and attributes the con- 
stant increase in bank-note circulation 
mostly to the large quantity of such 
notes which are believed to be actually 
hoarded by the peasants. 

The following closing quotations were 
recorded on the Paris Bourse April 9, in 
francs: 








BONDS 
SR EES ROOT Eee 87.55 
Ar aerSaee 99.60 

BANKS 
MR GO IRs soc. cascrccccsccccces 25,710 
Banque de Paris et des Pays Bas..... 4,510 
Banque de l’Union Parisienne......... 2,530 
seomametr National d’Escompte........ 2,540 
CE EE, awacamecaadceccccapass 3,215 
Societe Ng Si bin abd a-enwk Kees 1,873 
Credit Commercial de France......... 1,890 
Societe Marseillaise .................. 1,230 
Banque National de Credit............ 1,931 

PUBLIC UTILITIES 
Cie. Generale d’Electricite............. ‘50 
Energie Elec. du Littoral Medit....... 1,426 
Energie Elec. du Sud Ouest........... 
CE ED oo cdc cccccccccccccse 1,310 
INDUSTRIALS 
ES EE DEERE Per rere 25,400 
ESE UD sc ccccccesacsccvescaes 2,330 
I  sbtdnegis pegeddestssenteanne 1,177 
Mines de Courrieres ...............+-. yh 
gy 4 stauencenss Spier ene seewnnis aoe 
t. ain, auny, _ SPPrerrrre rT > 
SchneTder & Cie ~~ SR ceneeaahieanenes 2,250 
Haut Katanga Capital shares......... 8,525 
Asturienne des Mines ...............-- 671 
._ - (Yar Sa eye rrres 1,370 
RAILROADS 

Chemin de Fer du Nord .............. 2,625 
Paris Lyons Mediterranean .......... 1,478 

London 


The recovery that has already been 
achieved in the Bank of England’s gold 
reserve and the nrospect of a further 
strengthening of its ition in that re- 
gard explain largely the feeling of great- 
er confidence in the financial outlook. 
Apprehension has been allayed also by 
the steady maintenance of sterling rates 
in the face of the very high call money 
rates in New York. 

At present really substantial progress 


is being made by the Bank of England in 
rebuilding its gold reserve. Since the 
bank rate was raised early in February 
the bank has increased its gold holdings 
by more than £4,000,000, the present to- 
tal of gold reserve being £154,467,255, 
against £149,917,446 at the date on which 
the bank rate was advanced, and a fur- 
ther considerable addition to the reserve 
can be fairly confidently predicted during 
the next few weeks. 
During the last calendar week the 
Bank of England took in £1,458,572 gold. 
Of this £750,000 represented gold previ- 
ously earmarked but now released, while 


£702,192 was in bars bought on the open 


market. Withdrawals during the week 
were only £11,710. On Tuesday £820,000 
of bar gold was due to arrive in the open 
market from South Africa, together with 
£500,000 in sovereigns. 

The last mentioned amount will, as is 
usual in all consignments of sovereigns 
from Africa, go into the Bank of Eng- 
land, which is also expected to purchase 
the bulk of the bar gold offered in next 
week’s open market. This will be fol- 
lowed by about £600,000 in the ensuing 
week, and the bulk of that also should be 
secured by the Bank of England, which 
is continuing its policy of paying consid- 
erably more than its statutory buying 
— for gold available in the open mar- 

et. 

These quotations were made at the 
close of trading on the London Stock 
Exchange April 9: 





American Celanese .................005: £9 

era reer 3S 
“SEE eP ar 36s 9d 
Asso Port Cement ord.............. 28s 10% 
Eirition. Cotamene...........ccccccces 5 ena £1y, 

a chee ge diana 5s 3d 
CaemeGiam Celanese... ......ccccccccsccces £3% 

Ppa etna dance Cewehn cave saee £1 

I NONE occ ca sncesiescecince cay s 
Columbia Graphophone ................ £14), 
enacts ekonivscenenecaeiee £495 
rE We inks wae a casa demcccee/ et £14} 
Bs. Mm. V. Graphophone...............0 £16;; 
Hydroelectric (Can. funds)............... 35 
amperial Chemical ..........,..0..c0se0e. 39s 
Int. Holding (Can. funds)................ 8%, 
London Tin Syndicate .................. £3 
EE eicahnC ene e 566 o 5 4000< 0: ... 858 3 
Margarine Union ........... , .75s 6d 
Margarine Unie .......... eee a 
Mexican Power & Light.... 6 isan 81s 
. "=a lesen ~2 +e fe 
«See . wes 0e OOF 
Tin Selection Trust 00.0748 9d 
Shell Transport ............. é2-eheseue Fai 
Underground Electric ..... 

I et pare bd tk xe eae ccawd ane £1025 
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THE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTRIAL STOCKS 

















Low. Last. 
189.1 190.3 
189.3 195.3 
192.7 193. 
191.4 193.3 
191.1 191.6 
188.8 190.4 
190.2 192.6 
ZINC (25) 
(Tons) 
Pro- -¢ Ship ts. — 
1927. duced. Domestic. Exports. Total. Stocks. 
April.51, J 1,876 46,697 41,208 
y..51,296 45,560 4,898 50,458 42,046 
June.49,718 43,122 4,784 47,906 43, 
uly. .47, 43,359 4,803 56,162 39,329 
ug. .49,0 49,739 4,009 53,748 34,587 
3 -.47,735 44,038 4,007 8,045 34,277 
ct ...50, 46,602 1,637 48,239 36,223 
Nov..49,217 44,374 1,746 46,120 39,320 
Dec. .52,347 46,483 4,433 50,916 40,751 
Tot..613,548 549,644 45,040 594,684 baad 
Jan..52,414 45,771 5,231 51,002 a 
eb. .50, 46,754 4,134 ,883 41,317 
. .55, 51,856 3,786 55,881 1,529 
April.53,493 46,517 3,746 50,263 »759 
ay..53, 422 49,818 3,138 52,956 45,225 
June. 50, 825 49,780 1,802 51,582 ,468 
oy. = 890 49,510 3,638 53,148 42,210 
Aue. - 157 = 47,050 2,901 49,951 44,416 
:49,361 44:103 1,759 45,862 47,915 
Oe ...50,259 52,106 1,980 54,086 46,068 
Nov. .50,260 49,786 1.988 50.874 46 
Dec. .50,591 51,692 2/067 53,759 45,441 
Tot..619,595 584,743 36,170 620,913 
1 
Jan..49,709 47,677 2,055 49,732 45,418 
Feb. .48,154 51,057 1,895 52,952 40,620 
Mar..55,471 58,129 1,862 59,991 37,962 


BONDS 


American Steel Car Lines, Inc., $450,000 5% 
tr ctfs, Series ‘‘D,’’ due March 1, 1930- 
price 99 to 94.35, offered April 8. 
Firat fillinois Co., Chicago. 
Ey Ltd., $250,000 ist 6s, Series 
due Feb. 1, 1949, price 97.20, offered 
‘April 8. Fn RE. & on, Vancouver. 

Buffalo, N. Y., City of, $2,520,000 g 4\%s, 
& O, due Oct. 1, 1929, to April 1 1 Ais49. 
price 29% to 100%, offered April 9. White, 

‘0. ; Kissel, Kinnicu t & Co.; EH. 
Rollins & ‘Sons. N N. the Marine Trust 
Co. of Buffalo; Liberty Bank, Buffalo; 
Manufacturers & Traders- -Peoples Trust 
Co., Buffalo. 
California, — of § J& 
2, due Jan. 16401050, y* 4. ra of- 
fered April ‘ Moulto Co. ; 
American National” Co. Inc. ; Dean, Wit- 
ter & Co., Los Angeles. 

Chteoas, City of, $50,000,000 5%% and 6% tax 
anticipation warrant notes, 6% corporate 
fund notes, a ony, 15, Se | 1 and 15 
Oct. 1, Nov. 1, Dec. 1 and 1930; 516% 
corporate all notes due May 15, June 1 
and 15, and July 1, 1930; 6% educational 
fund notes, due May 15, ‘June 15 July 15, 
Aug. 15 and Sept. 15, i930, offered April 8. 
. Brothers; E. H. llins & Sons, 

Y., and Continental Illinois Co. of 
} ED 

Chicago (Cit of) Lincoln Park 
sioners $2,000,000 44s, Series “Se ” due 
April 1, 1930-1949, yield 4.40% to 5%, of- 
f ril 5. Harris Trust & Savings 
Bank; Continental Illinois Co.; First Trust 

& Savings Bank; Northern Trust Co., 


Chicag: 
Cincinnati, ns 5060/8004 $800,000 434s ang 

s, M Ss, _ a + 1, 
1989, a. $e00. s, due Sep . 
1930-1949, yield 4.75% to 4.35%, offered April 
5. Stranahan, Harris & Oatis, In 3 
Dallas (City and County of) lovee im- 
provement District $1, 000,000 additional 
ser 5%s, A & O, due "April 1, 1934-1968, 
yield 5.75%, offered April 5. Taylor, Ewart 

& &- Inc.; Halsey, Stuart & Co., Inc., 


N. 
L E.) ,000 ist 6s, due March 
i iss"i599,, price 100, yield 6%, offered 
April 8. J. G. Holland & Co., Detroit. 


Commis- 





Business Statistics 


OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gallons) 























Supply -———1929—_,  — 1928- —_—_——_, 
omestic crude production : Feb. Jan. Dec. tNov. Oct. Feb. 
CE Ca trl nce cae aia oe meister kalee 69,193 74,812 71,231 67,999 71,876 60,488 
CE oct nosceutpigan panapidicgitiaas 6,500 7,167 8,227 8,032 7,786 7,983 
Total domestic supply........... 75,693 81,979 79,448 76,031 79,662 68,471 
Natural gas gasoline................ 3,729 3,983 3,929 3,769 3,695 3,324 
MNT ls as ek bkid 9.6: bee n'ed arate eee 233 250 253 241 245 217 
BI oi, 235 scueSigitsh bieteoeeee 79,655 86,212 83,690 80,041 83,602 72,012 
mports: 

I a a adh acd ovate eee aa 7,016 8,075 6,807 6,908 6,703 6,036 
ES. sok. se iain toned aws Grane Mane 908 884 1,097 728 771 1,054 
cs cco casapdaaphen 7,924 8,959 7,904 7,636 7,474 } 

Total pa all oils. ore 95,171 91,534 87,677 91,076 79,102 
Demand: 
| plage rere rer rere ere 67,531 69,769 75,564 72,476 78,564 61,253 
x s: 
“Grade eee reerrerT rer TT er ere ee 1,678 1,972 1,529 1,691 2,016 1,243 
efined Rk eddRewiehend oe pnndeeaies 9,506 11,714 9,483 11,298 10,270 9,578 
pO rr 11,184 13,686 11,012 12,989 12,286 10,821 
yO rr errs 78,715 83,455 86,576 85,465 90,850 72,074 
Stocks end of month: 
PSE A EEOC EET Meee 498,033: 490,791 485,401 482,672 481,798 478,714 
ced ak dcadwndanx amid aes 135,209 133,667 128,530 126,505 125,199 127,436 
Natural gas gasoline at plants..... 821 741 608 404 402 824 
MIN 'u:3 5.0516 ORE tics ea aca Base 634,063 625,199 614,539 609,581 607,399 606,974 
COTTON CLOTH (26) 
(Thousands of Yards) 
Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1928 duction. Weekly. Sales. Wom: ments. Views! A End of Month. 
SD oss :406's.0.4,0050 284,899 71.228 401,953 100,4 307,402 6,85. 394,742 492,556 
November ......... 341,841 68,368 375,163 75,033 347,949 ae. 590 8 519,770 
December ......... 279,207 69,802 225,189 56,297 276,098 69,024 391,743 468,861 
1929. 
pS EPC Creer ee 342,806 68,561 317,078 63,416 +345,354 169,071 ee, 195 440,585 
POREUATY 2.0.0. cc00 292,873 73,218 340,709 85,177 309,118 77,279 372,950 472,176 
RE 297,994 74,498 358,333 89,583 225,633 981,408 345,311 504,876 
C ts ity Offeri 
BONDS BONDS 


Nicholson vt" & Dry Docks Co. $700,- 
000 1st s f g 6%s, Series ‘‘A,”’ due Feb. 1, 
1944, price offered April 1. E. H. Rol- 
lins & Sons, Detroit. 

Oakland, Cal., City of, $1,000,000 4%s, due 
July 1, 1930-1966, yield 4.75% to is %, of- 
fered April 9. Eldredge & Co., N. Y. 

Pittsburgh 2 Aye ——_ Ry. Co. (The) 

4,f 8, Series ‘‘B,’ O, 

ria ‘ 959, price 94, yield 4.88%. 
° me a April 9. rown Brothers & Co. 
ser g 6s, due Sept. 1, be to March i, 
wentetees, N. Y., Town of, $330,000 doi or 
at due April 1, 1930. 1944, —s 4 * 
of ered April 8 Geo. B. Gibbons & 


wwt* N. City of, $1,104,000 

A & O, ‘du ue April } a 1990-1957, iel 5 

to 4.35%, offered apes 14. Whi e, Weld & 
Co., N. ¥.; J. S. Rippel & mic Newark. 


Tateientes Finishing Co. $600. % ser 
notes, due April 1, 1932- or ae 4 ce 100, 
7 6.50%, offered April 4. A. M. Law & 
r) Spartansburg, Ss 

Farrand Buildin Detroit, $700,000 1st ser b ney 
bonds, due 1932-1941, yield 5.80% to 6 ue 
offered Pn 6. Straus Bros. Investment 
Co., Chicago. 

Federal Corp. $150,000 ist re coll tr 6s, 
Series *» due April_1, 1930-1934, price 
100, Rs 6%, offered March 31. nion 
Bank & Federal Trust Co., Richmond. ae ae iin Sethe Cie ot 2 , 

. Pa utheran urch_ o vanston, 
wy yy L% a Ay 1938, a. $129,000 at, Sis, Guo Mared 1, i030 
é , offer P ayette-Sou 
R'So a yy oy a0. hite, Weld Side Bank & Trust Co., St. Louis. 
Marine Trust Co. of Buffalo and. "Sage, Saturday Night Building $240,000 ist § & 
Wolcott & Steele, Buffalo. due April 1, 1932-1940, price 100, yiel 

Investors Mort: age « Corp. $50,000 coll tr 6s, offere April 3. coe bagi pom Detroik 
Series ‘‘L,”’ due pri. 1 1932, price 100, Suffolk County g 4%s, 
a 6% Offered Feet 8.' Richmond Trust due April 1, ¥$30- 1958 eel 4. 50% 0 ‘ 25%, 

Co., Richmond. offered April 5. roosevelt & Son; Geo. B 
Gibbons Co., Inc., N. Y. 


> 


" vit 5,000 8 A & O, 
Jackson, Mise i950-1954 field 5. 4.90%, Thalheimer Brothers. Realty Corp. $600,000 
ones April 4. The’ National city Co., sec gtd ¢? 6s, Series April 1, 


1931-1944, price 100, i 6% offered Aprii 


aaa Am Smith-Putnum Navigation Co. 2. Frederick E. Noiting & to o., Inc. ; Cen- 


1 ist due June 1938, price tral Trust Co., Richmond. 
OO wield 6. ce, oftered i ’g. Lloyd E. Willowick, Ohio, $295,000 improvement 6s, 
Work & Co., Chicag due Oct. 1, 1980-4949, yield 60.8.8 offered 


Coun hey N. ¥., $2,500,000 coup g April 8. Spitzer, Rorick & C 
eg ‘Apri i, odie yield 4. to Wilts-National ) tm ge? One $1, conenn ist 
ri offered April 4. Geo. B. Gibbons & 2 6s, due Sept. 1, to March 1, 
Co., Inc.; Roosevelt & Son; Stone & Web- , price 100, yield ena offered April 4. 

ster and’ Blodget, Inc. ; Dewey, Bacon & Hitcheook &: Co., Chicago 
Stone & Webster ‘and Blodget, Inc., N. Y. be sage ge . o-- Townshi of, $641,000 g 
$2,430,000 = ae April ., 1933, yield 5%, offered 


North Bergen, N. J., sown of, ’ . % Y 
d 6s, M '& S 060" és, due . J. Van Ingen 
March 3, 1980°1040, 9 nd $56 00 pause eM M. "beaten ie Co., Philadelphia’ 
arc yie , offer 
J. Van Ingen & Co.; Eldred ee STOCKS 


r h Co,, Ine.; M. FF. 
Go, Morris ag KR; Stephens & Co.; Alexander Hamilton Investment Corp. 
Hoffman & o Seasongood & Mayer; ,000 shares partic Class ‘‘A,’’ no_par, 
Prudden & Co.;'H. M. Byllesby & Co., rice $20, offered March 30. Sawyer Bros. 
¥. 


ne., 
_, Biltmore Hats, Ltd., ‘$300,000 7% cum pf, 





par $100, price $100, yield 7%, bonus of % 





share as offered April 8 Fry, 





New Company 


35,000 SHARES 


presently to be issued. No Funded Debt. 


JACKSON & CURTIS 





Rich’s Inc. 


(Incorporated under the laws of Delaware) 


CUMULATIVE CONVERTIBLE PREFERRED STOCK 
Cae COMMON STOCK 


Common Stock, no par value....... 0.60.0 eeeees 
*22,600 shares reserved for conversion of 644% Cumulative Convertible Preferred Stock 


The following has been taken from a summary of the letter of Mr. Walter H. Rich, President: 

History and Business: Rich’s Inc. was organized on April 1, 1929, under the laws of Delaware 
and succeeds M. Rich & Brothers Company in the operation at Atlanta, Georgia, of the largest 
department store in the entire Southeastern States. The enterprise was started in 1867 by my 
father, Emanuel Rich, and his two brothers, Morris and Daniel. and has been steadily developed 
by members of the Rich family and associates concurrently with the growth of Atlanta and 


current assets of $1,455,279.26 or over $145 per tg of such Preferred Stock. 


PRIC 
g ti Convertible Fi meaneng Stock—-$100 per share and accrued dividend 
SER Coe Se Common Stock—$34 per share 


HAYDEN, STONE & CO. Jyh g I 
TRUST COMPANY OF GEORGIA 


The statements mes herein are not guaranteed but are pee upon information which 
e believe to be accurate and reliab fered April 10. 
Hambleton & Co., 


Mills, Spence & Co., Toronto. 
JZ n a ital Inc., 45,000 shares capital, 
r $20, price $23, offered April 10. Brook: 

yn jomameeree Co., Brooklyn. 

Canada Wire & Cable Co. $3,000,000 644% 
cum Pf, price $100, and also 5 shares Class 
“A” @ 7 per share, and 5 shares Class 
K 4 per share with each 10 shares 


CAPITALIZATION Presently to be pf. a a 6. Nesbitt, Thomson & 
me : ee. O000 P+ yaa ssnnane Clark, Howe, Waters & Knight Bros., Ltd., 
i ee En re teiiorssccce ee 100,000 shs. $500,000 7% cum conv s f redeemable pref- 


erence, J, A, J, O, par $100, price par, 
bonus of 14 share common, offered April 3. 
Societe Generale de Finance, Inc., and a 
large syndicate of Montreal. 
rr Chair Co. 7,600 units of 7% cum pf, 
, O, par $25, and common no par, 
t $33 per unit of 1 share of each, offered 
April 1. wecgae. Gay & Co., Chicago. 
Cornstalk Pro mete Co., Inc., 3, units 


the surrounding territory. Class ‘‘A”’ divd, no par, and common 
Assets: The pro forma balance sheet as at January 31, 1929, shows net tangible assets of no par, at per unit of 1 share Class 
$1,708,605.31 or over $170 per share of Preferred Stock presently to be outstanding, and net “A” and 3 shares common, offered April 


6. Wilfred E. Boughton & £o. ; 
Comngmee Paper Box Co. 2,000 ‘aus 1% 
cum s f redeemable Preference, par $100, 
price $95, and 7,000 shares common no par, 


29. Gairdner & Co., Toronto. 

Crown Cork International Corp. 185,000 
shares Class ‘‘A,’’ no par, price $16.50, of- 
oe Webber & Co.; 











STEEL INGOT PRODUCTION (16) 
(Gross tons) 

Reported by companies which made 94.68 
per cent. of the steel ingot 
production in 1927. 

Calculated Appr 
Monthl Monthly ail 





























Freéee ~ oo n No. of Pro. 
1927 sy rting. C bg g ancon 
A e om: es. Days. 

2 Ograae ipente 26 145,764 
Feb .... 3,608 3,812,046 24 158,835 
March.. 2309" 560 4,535,272 27 ~=167,973 
April .. 3,907,190 4,127,335 26 158,744 

ay ... 3,831,378 4,047,251 26 155,663 
June .. 3,309,160 3,495,609 26 134,446 
July ... 3,033, 3,204,135 25 128,165 
Aug 311,943 3,498,549 129,576 
Sept ,094, 3,268,881 26 125,726 
Oc 3,139,407 3,316,292 26 127,550 
Nov 2,960,226 3,127,015 26 120,270 
Dec . 3,006,109 3,175,484 26 122,134 

Total.41,082,986 43,397,743 311 139,543 
1928. 
Jan ... 3,778,993 3,991,332 26 153,513 
Feb .... 3,830,094 4,045,304 25 161,812 
March.. 4,267,720 4,507,520 27 166,945 
April .. 4,073,676 4,302,573 25 172,103 

ay ... 3,979,580 4,203,190 27 ~=6155,674 
June .. 3,543,838 3,742,964 26 143,960 
July . 3,608,797 3,811,573 25 152,463 
Aug ... 3,956,186 4,178,481 27 759 
Sept . 3,926,932 4,147,583 25 165,903 
Oct . 4,400,623 4,647,891 27 172,144 
Nov. .. 4,032,781 4,259,380 26 822 
Dec... +3,805,598 $4,019,432 25 +160,777 
Total.747,204,818 49,857,223 311 160,313 
Jan..... 4,243,834 4,482,292 27 166,011 
Feb..... 088 4,318,233 24 179,926 


4,088, 
March.. 4,780,560 5,049,176 26 194,199 
*Subject to revision. +Revised. 


STOCKS 


Electrical Products Corp. of Oregon 20,000 
shares common, no par, offered March 30. 
Bond & Goodwin & ucker, inc., N. ¥. 

Garlock Packing Co. (The) 100,000 shares 
common, Weld price F ae at April 
10. White, ld & Co., A. Sisto 
& Co., N. Y¥.; Marine Union Seezaeene 
Inc.; Sage, ae by. Steele, Buffalo. 

General Mills, Inc., 61,068 shares common, 
no par, price $77, 0) ‘offered April 5. The 
National Woity 

Holophane Co., Inc., mee units preference 
and common, both no par, in units of 1 
share of each class at $40 per unit, of- 
fered April 4. Jackson & Curtis, N. ¥ 

Lyons- Magnus, Inc., 60,000 shares Class 

oP Bay = Rees 5 and 60,000 sharles Class 
a $12:50, offered March 26. 
Walsh, ey Contlor & Co., San Francisco. 

Mac Marr Stores, Inc., 50,000 shares com- 
mon, no par, price $35, offered April 10. 
Merrill, Lynch & Co., N. 

Mayflower Drug Stores, tg -» 50,000 shares 
conv eecterasts and 50,000 shares com- 
mon, both no par, offered in units of 1 
share of som class at $35 per unit, of- 


fered April 3. Moore, naonerd & Lynch; 
Hill, Wright & Frew; ‘J. H. Holmes Co., 
Pittsburgh. 


Motor Casualty Corp. of America 10,000 
ears. price $18, o fered April 3. Morley 
Wood & Co., omega rt 
National Sewer Pipe Co. 30,000 shares 
$2.40 non-cum conv ao" “A” voting 
M, J, S, = 15, no par, Pog $38.50, offer 
April 4. . BE. Ames & Co., Toronto. 
North ceaemaned Creameries, Inc., 40,000 
shares Class ‘‘A’’ common, J, A, 4, O, no 
ar, price $23, offered April 4. Wells- 
ickey Co.; First Minneapolis Trust Co., 
Minneapolis. 
Ohmer Fare Pauee Se £ eee mares $3 
conv. partic - = 
oa? proved April a F. s. ae 


Reo Cention Corp. 25,000 shares Class 

“A’’ partic conv com, no par, and 25, 
shares Clone “B’’ common, no par, in 
units of 1 share ‘art = ‘and share 
common Class “ t $30 per unit, of- 
fered April 6. Cc.’ D* Park & Co., Inc., 
Boston. 


Provincial Apts., Ltd., $150,000 7% cum 
reference, par $100 price 100, bonus of 
, share common, offered March 29. Nay 

James; Drope & Hosie, Ltd.; 
Agencies, Ltd.; Galloway, Cleary & Co.; 

Norman S. Edgar, Regina. 

Rich's, Inc., $1,000,000 and 8, cum conv pf, 
par $100, price par, an 000 shares com- 
mon, no par, — offered April 8. 
Hayden, tone & Co.; Jackson & urtis, 
N. ¥.; Trust Co. of Atlanta, Ga. See ad- 
vertisement. 

Second Southern Bankers Securities Cor 
30,000 shares capital, no par, price 4 
offered April 5. Stein Bros. & Boyce, 
Baltimore. 

Thomas Engineering & Manufacturing Co. 
15,000 shares common, no par, offered 
April 5. Koeppe, Langston, per & Co., 
Chicago. 

Tru-Lax Products Co. 40,000 shares com- 
mon, no par, price 14.50, offered April 4. 
Backus, Fordon & Detroit. 

Warner Co. 31,500 shares ist $7_ pf, price 
$99, yield 7.07%, offered April 5. Dillon, 
Read & Co.; Hemphill, Noyes & C Ss. 
Wilson & ‘Co.; Laird, Bissell & Siceds, 
N. Janney ’& Co. and Chandler & Co.. 
ar ‘Philadelphia 

Western Continental Utilities, Inc., 60,000 
shares Class ‘‘A’’ common, no par, offered 
April 4. Federal Securities Corp.; Paul H. 
Davis & Co., Chicago; Freeman, Smith & 
Camp Co., Portland, and National Bank- 
italy Co., Los Angeles. 
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Business Statistics 




























































































































































NEW aap CAR REGISTRATIONS 
1929, sicienemidamadantes BUILDIN , 
Ford (total) ..... _— —— — a i = =a G CONTRACTS AWARDED IN 37 EASTERN STATES 
ST eiccpasanincedpexes snes bid 79,273 58,488 66,956 7o550 GO bt4 | ea 186 Jan. (Thousands of dollars) ; sins 
qliincoln seesessesserereeeceeeeere gee SRR CERES (TELGSS Soaas  G2eTT 2.432 1927. Resi- Public Works Com- —_Indus- Ed 
ee neers (total)... * 56,767 34,490 67 = - 461 je 456 "489 ae | suly porn and Utilities. mercial. dustrial. cetional Other Total 
eee 31,237 ’ ® ‘ Y 127,340 68, Sees 208 a seerenktereys ‘ 143,916 - . R ‘otal. 
Pontiac Soaake 10,566 "3 300 ei ae 84.516 73,028 gor Seprember ssteteeeseneeees 209,456 119,740 7e.915 tote 41085 B1302 562,488 
ee en eanndans- teks f (245 13,555 12'558 14064 , ’ en oc aamrti 243. » ,617 48546 29244 y . 
ear gn repre ose 3,886 2,609 3,609 6, 18132 9,156 | November ................ 43,562 108,211 79,720 50, 30, oe me 
EN inshicdsnctiassatnss sae yes | ser 2903 "9a ie IE Ssicckcsevecssens 214,963 76,089 43,521 52 '801 orate iss aan'aen 
Rds oc a aceruacansinsaone 1,138 1112 1.425 =. 2,233—Ss«:1983 = | eo rll "281 92,657 86,933 29,989 23,248 £7 288 £06,508 
Chrysler RIED noncicvencssa0%n0e 18540824447 311155 vere tos 1278 | Januar | arilinans 
MT vat canna dyaeeshasiek . . , 1,155 28,196 1 ’ WEE axcacnssdaccice 
Ch “"'! “g'aa1 = 81540 ; , 30,837 16,713 .... 193,189 72 
Chrysler, saseascarsancarecenseves 5750 #09 11,209 11/024 10,559 12,611 135 Eebruary | seteeeeeeenenenes gy B8.880 57605 a7 .on0 3.200 a Oty pri 
hab racer ; : 3,986 6,194 5,299 5, ; March ...-..000----0-000+. BB oso OaeOTS a8 : ‘ "331 
tg moe ian Gos Sos Be ae GT 
7240 8545 10.249 15,388 abts  usahe | ORO voces : is'es2 93°42 37,146 47,851 112,851 668,097 
2136 ©6571 2,979 ty SE. EE sass heseeseren sos ebsess °735 137,075 , 63,537 46,135 57,916 650.4 
; , 4 "ERRORS 37, 95,697 31,400 466 
9.480 11,301 18.503 17,316 21331 3.352 | September «............... So 58,910 eT RTM T 
ee oe 9.584 | October «2.22.2... ... cess 119,014 60,068 114,780 38, $0208 Bar r4 
A ed 2899 2'966 4203 1401 | November sdekaieisehiande 200,226 = 67,330 62,25! 31,293 47,833 ary | 
4,601 5,928 oes seek gets | RAGE | December ................. 178° 93,228 68.309 38,665 30,023 41, 597,1 
3603 by 8,486 9.380 12'358 6 166 eeeceee 323 80,194 66,773 38/248 25°370 rg rn 471,482 
- a 6,077 6,898 9/204 4725 1929. , ,848 432,756 
9 4 17 1.38 2,522 1/107 eee. Prerrrerrrre err 138,069 66,522 100,378 63,109 
aa 6, gis | Mate... oe inte 6s bee 68,266 56,092 ne 6 On 
2,902 2,814 pom Gist tat na | ie Tibos Torben «Soest 30/825 1.202 Maa 88 
. 2355 4: 1,949 
1028 «1.013 ‘es 4,722 6,332 2'649 PUBLIC UTILITY EARNINGS (5) 
es ani 640 ; 769 "954 pd (Zueesents of dollars) 
490 517 664 110 1,375 606 1920 — ron Gro 
793 January .... . 1921. 1922. 1923. —_— 
pH! 54 “73 571 868 rr February socccssscee TARE SY Seam #41 108,675 121509 124.469 130,013 
109 122 233 361 ED Sekkneae=sivens 30'916 32,607 , : 02:046 111,658 115,767 r 
121 179 251 3 356 ina | April ..............- 30.597 32.695 38,496 44,883 105,852 114/283 , 131,199 
. , a 38, 28 118, 1 
oR ite | fume cco: Bae Bee sesee ison loser? i000) 7 151 8 
101 117 109 303 i Sey II a ‘500 40,939 102,738 107,014 _— 113, pe 
ci H ; 139 49 | August .............. 24,828 28, 30,911 36,108 104479 104,637 11 a5 - 
es » 1,318 1,830 2,535 “ww wa...) pi $1433 sits 36233 © tos'700 108,189 11308 122,964 
eee ee ee 219,844 154 605 —— ’ Novemb ee ¢ a 0 38,269 42'031 » ‘ é 3 26 27 
{Included in miscellaneo ,605 212,093 284,740 271,846 329,925 N - peeceretes: 32,158 37,578 42,1 : 115,611 114,368 124,798 136 
ae 925 135,909 | December ..........: 340s 30808 43087 | 48°013 125,520 12s813 1s7;b4i 140 8 
, , ; 147; 
iil tatiana a GN ‘ektvsvsussent 347,383 294,614 146,858 509,599 1,306,453 1,352,281 1 ~ 
(Number of pairs) 1924 : »352,281 1,435,218 1,592,533 
> ; January .... 51 " 1925. 1926. 1 4 1924 1925 
1928. ‘a soys Misses’ February ........... Le ee Se ee 151285 163,500 177-474 191 
‘otal. Men’s. Youths’. Women’s. children’s other Apri oY pi gaia teat: é‘ , : , 144,439 151,639 ie 177613 
2,045,201 8 : ; aR het a eR ' 178. 
pense teas pmeee ute | foe: Be Be ison bee ieee tae 
162, 1 oy 235, tbs aeiesinietabeaains , , 
‘ass-eso ‘siseetet Sora Sasson | Septem nesses 9/239 Toot issaas | levees 
Csr OTT, t36, " <est 
2oe'st? —_9:118;307 | 2.879;300  BTTeTH | No ober... 56, 134,366 14 is lan 
1905467 10.076 879, 8776-721 | November... 057 65,260 159,519 169,414 
3-200,867 ,076,961 2,964,642  6,024,91( | Decembi 170,733 177,734 
2311042 18,108,974 3,558,594 6,750,788 anova 146,968 163,128 176,001 182,077 
1,735,602 12,833,557 P7840 | T'D1B Bas aaa a ore 
one 8,142, "125, "08 444 
1/002/027 © 6.808'366 2450134 687-701 ar Saree 
23,031,757 123,752 ——- Janua —— 
653 37,135,374 69,461,319 Hebruaty a a to See 196-573 208-000 
oe ' 
aemens March vo. .0. cece ec cceeeccecceeeeeeeeeesseeeeees 187, 194, 
alas 1°765, 238 Ber ett $008,238 7,670,171 4 sesteseveterersetsnsesseeucenceaetaceeseasscsnesss rey so 
R 1 . : , ‘ May oc cecceeceveessrsceceesecassaceceaessensessts EE. caapaci 
A ATES IN NEW YORK CITY alate alas clcoaes +10 RUS SaS eases Sa USS ESSE SESSESESSESES SES ESSE ESSESSESES 67,537 180,255.22... 
ederal Reserve Bulletin) cna ~y Aaa Au  cosecnarlnnaaeapaaaneonianmrater tee? S| 
~ USE ee aeeeeeseveeeveessersnsseesussucsutsseesnesesnty eee 
a .. 2 oer —. °° eee 
Gem’ Accept- Time —-—Call- yg i Retenay Age ot: SEAL oe shathourexewatreeersanesacounsenssenvastnrs Se steers 
paper. ances. Loans. “ Loanstt "| Locomoti 6.20, 90,520, 25,20, Teng, | ecemPer 19808812. 
e eae » 0. nn 
ao —_ Days.** Days.** New. alae Pa: ght cars PRR HA ISS sos 5 on it 2 . are oer 202,000 ....... 
ad a y , | Freight care -....... ’ 4 a weeeeetaeieeesseseseestsnsassgses 868,703 .... 
April ....4% 3% 05" Hen 4.47 | Rails (tons) ........ _ - aes geteghene ant table gives gross and net earnings of public utili ss OE sates 
eae 4 "06 5.08 | St 43,500... and telegraph compani public utility enterpri 
May ..... 4 Sh4% 5 -5% 5.69 5.70 sect. Steet (tcasi.1,00°"-.. -.. ab | seevines Bad soaspetting pe ipanies, as reported to the Department of Simmates ter se 
\ ~ enone 5 58 4 5%- 621 632 services and comprising practically a ep, Soetre ee heat, power, traction ald waite 
ge eatb'r 6 eon &-05 | Exports to: Feb FOREIGN TRADE (5) portant organizations in the United States. 
) aie? 6'4- J F Europe ..... eb., 1929. Jan. 1 RAI 
aa 49 Peto 740 726) North america !2)))).! $20,538,421 $235,736,143 Beads Novy 1928. Feb, 1028 wanes «reall 
December .54- 6KT* 686 667 | South America ........ ,636,311 110,056,111 103,667,878 $274,428,676  $184,303,537 Domestic. ee 
: 7 -7% 886 8.60 ope eee pabeabaee: 047,174 51,985,862 694" 118,424,721 91:090,074 | 1928. = Steam. El Foreign. 
pra ¥ EEE Te enhtestnssh any 56,834_741 63.367 541 42. 008.S78 49, 506 31,460,917 Jan r= . Electric. Steam. Electric. Total. 
January yt eeereerrerrrest 11014619 17,006,380 I7,382"745 —15,4481490 42'579,662 | Feb. ..... 43 # : 47 
ir 54-54 one 7 m% Soe 7.05 Total cart 9,803,756 11,466,160 ee ss ry stk oy hoa 44 15 y 2 70 
archt ..5%-6 5%4-5 3 . 706 | PORAL weer reese eee $442,455,868 — 512, Ge 38 6 2 
"ae «9.48 ; , $487,955,793 $475, May ..... 46 
Seste ential: 9.10 | ‘Imports from: $475,601,695  $544,863,303  $371,447,811 June annie 4 10 : = 
Mar. 2t.. Ep ckastonssssssees 104,374,202 107 eee 33 & 2 46 
Mar. 9 7 9.00 8.00 South momen seeevcns 79, : eH 10.650 ses 107,402,686 105,897,270 aus. oeeee 4 4 7 _ $ 
Mar. 16t r 9.70 8.80 ee ee esernees 60,177,405 57,859,070 927,595 78,740,127 06,897,270 | ek. --::: 2 1i : 
Mar. 23t -8 7.00 7.40  .. ME Maasesenoen 110,563,343 108/848,912 50,029,94 41,221,724 47.426, Nov. ..... = = 10 é 
Mar “6 . a ne. on... 4, 1 4.481, 92,885,910 90,610,014 ‘pee | Dec |... = 1 12 ‘f 3 
Apr. b: Dri 8-84 1350 1275 | 693, $1280 ,007 eld eas 2,257,712 en Dee. ..... 36 4 4 ; ia 
** Prevailing rat 2 iceszen fetal .......... $369,465 ase — ‘967.485 | Total....367 92 87 — = 
tPrevailing RS es. ttAverage daily rates . - -$369,465,244 $368,635,746  $339,023,881 87 4 550 
Sag Fy paper, — $326,501,764 — $351,034,625 | _ 1928. 
revailing rates ers’ acceptances and | /ward: ALIEN MIGRATION (6) Jan 
foans as’ quoted by Stock Exchange time Aliens admitted : Feb., Jan. D Feb. ..... ; % 23 
Financial Chronicl y The Commercial and Immigrant ? 1929. 1929. Dec. Nov., Oct., Feb Mar...... 2 : 23 
renewal rates — le; average daily new end Non-immigrant cree beemessansennl 17,264 17,806 Fy 7. 3928. 1928." i ewes 1 4 35 
e nn 3on call loans as computed by | = tah , 10, . , J 
ist y united™gt2! ogee — 0,440 10,213 14,480 24°797 ie coco et Orders (End of Month). 
ates citizens arrived..... ‘ 28,246 28,570 Jan. . 
MONTHLY PRODUCTION OF COAL AND Total ..+» 33,216 23,450 18,911 33198 oe at 31.281 | Feb. sae 54 2 4 222 
BEEHIVE COKE (5) Aliens rote sca’ thos ectecigg: °° 61.078 Bi ; Mar. 37 } 204 
Outward: from entering.... 1,461 696 47,481 62483 10405 63222 | weecct 129 rH 16 2 178 
(Thousands of tons) Aliens 4 D 1,870 1,551 1694 oS 63,222 138 4 16 2 188 
-Bituminous— — a , , 1,390 109 37 41 2 220 
Total — (Anthracite. “Coke. Non-emigrant |1/1'.''''''°' "°° 4,154 4,670 8 98 59 4 3 201 
soo tttt! Patty “Total "Daliy’ Total Daily | potato ccc vec ees oe 10;358 «10,838 0,002 «SBI ion 4,708 iis - & 2 24 
Jan. .44,208 1,768 690 228 a Aver. | United States citizens departed: 14,512 15,008 28 , 16,693 10,070 3 FA = 2 178 
eee se Se Ss ff : # 
April.32.188 1'303 6" 203 449 17/| Alie BL arenes eases ce = . 
36" , ) 288 377 ns deported afte grseeee 46,859 44,416 53 
jac in tem |OS it r landing.... 1,036 1,019 Loss| oer oS 
July.se276 i451 4475 im mo SOUR sal -” 313 278 
quy.e it 3 ie lm lt (1) Railway Age. (2 CES OF DATA = 6 6FBlUB 33 
pt..41.301 1.693 = = 290 ii oration. (4) Federal ) Commercial and_Financial Ch . 419 24 45 ad 339 
Ee tee Se OH? 2 | iron Age Federal Reserve Board, (5) Unit _Casenicie. (3) The F. W. Dodge Cos. - 
cement te fe ff i] lee oO derens, oo natoml tania Me ise Department. of Cuinmeréy -@6) | COAL AND COKE PRODUCTION 
- +40, . 5,226 249 398 : nited States nal Lumber Manufact , riculture. (8) The ; y (5) 
je 1g | State Department es Department of the Interi urers’ Association. (11) Dun’ (SReusendie of net to 
Tot..492,755 1,608 767.268 253 —ue om | an Gs of Labor. (14) 8. W. St erior, Geological Survey. (13) un’s . ns) 
‘ . , 253 «4,377. «14 | Petroleum In merican Iron and Steel ] raus & Co. (15) American Bure: ow, Taek —. ae 
. 1 Institute. (19) Am eel Institute. (17) Aberth ureau of Metal Sta- *Mar. +Mar. M E 
1929. of the Inierior. (21 erican Railway Associ aw Company. (18) Ameri 30,°29, 28, °2¢ ar. Mar. 
turers’ A : ) Mie Aassglotion af esanion Gal Wether ond 2 Stat erican | Bituminous Coal: > Ss Se ae 
Jan, .51,456 1,949 7 a ssociation. (23) Ameri of America. (22) Motor and A on Department Total ; 
gen. .Gae tse 1 mf At 18 | York. (25) American Zine Institute, (6) Aseoeintion wf Cote se id Accessory Manufac- | Daily average... 7,979 8,409 9,586 9,309 
Mar.39.210 1508 $950 190 S42 21 a? (27) Bureau of Railway tute. | (26) Association of Cotton Textile erchants of Now Anthracite: Salad 1,330 1,401 1,598 1,552 
Subject to revision. Revised. Beehive Coke: 1,018 1,132 1,191 1,308 
ee a oe 
acecs 19 21 21 li 
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Friday, April 12, 1929 THE ANNALIST 683 
TRANSPORTATION P. C. of De- FOREIGN EXCHANGE RATES DAILY 
ees — Cable Transfer Rates 
Revenue car loadings: Period or Date. 1929. Average. Aver. England Apr. 4 Apr. 5. Apr. 6. Apr. 8. Apr. 9. Apr. 10. 
Co eee i -) a aed Be geet a ee Me a 
rain ani grain p ucts eeK en ar. ly - ee PS eee ee Ona R HESS ERAS COS eh, . 6 K » § ’ ; 
Coal and coke. .........+: ‘Week ended Mar 30 139,765 167'90 = 185 EASE cece eee eee 4.8514 4.85 4.857% 4. 4.85%, 4.85%, 
‘orest p MOES ow cccccccces eek en ar. 71, » — od. 2 
Manufactured products ........... Week ended Mar. 30 651,098 1,703. + 9.6 | High .........-+..-+00-ss00s 038% -0390% rot! -0390% = .0390% 
All commodities ............0.:+0005 Year to Mar. 30 12,146,680 11,974,145 + 1.3 eatercmernanenaessoereds yt 390 Sooo, «= apoat 
Grain and grain products......... Year to Mar. 3 ‘ 583,601 2 572,892 19 me ween e ene e ene e eee e trees 039042 0390 -0390° -0390% 
Oal and COke..........c.eeeeeeees ear to Mar. 636. 565, . : i 
Forest products .............c00) Year to Mar. 30 795, 162 ES ES .. Be aeceescenannsaneeney oan on > ot oe Sone 
Manufactured products ........... Year to Mar. 30 677,377 7,375,884 + 4.1 A see ccccecereesoseveseers 05231; "052300 : ‘ 05231 “0523 
Freight car surplus...........+++se00: pecene quarter March 238,518 253,635 — 6.0 an wey alt cd ed aN cells cli * ‘ Mh 0523 0523 "a sec 
Per cent of freight cars serviceable. . Mar. 15 93.6 $3.0 t 0.6 Hick” 2371% 2371% 2372 2372 2372 2371 
Per cent of locomotives serviceable. .Mar. 15 82.5 2.9 Be weer sesvseveesorconcens 2571 nae 2371 "2371 "9371 eTA 
oS ee eer err ear to Mar. 1 $961,514,217 a ee, Mee Sets S se reaeeeess4eseees 2371 ‘2371 Sng 3371 9371 ‘3371 
PT pedthérce inves cecekiessccauwe Year to Mar. 1 736,916,883 ~ 0 N . -. eee “on ‘ ‘ ‘ ‘ 
IN oon tone dean chienaadeseahomalen Year to Mar. 1 709,417 "707,004 + 12.6 Eee sear norsteones rt mod pee oo! Bo s! _ i 
Rate of return on property invest- ° SE, so-sscesnscesseseess 2 to” 2” : ‘$oon” = “oni 
a ar Fair Rotate 53 | Argentinad ...........0....0- 4210 ‘4210 “4213 ‘4212 4212 ‘4212 
Southern District .. 5.75 ole 33.8 a eA TUTTI C eri. .4462 .4468 .4462 4456 .4456 4456 
United States as a whole 5.75 — 4.7 FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
Week Ended———-——_—_- — —-— 
. Mar.9, Mar. 31, Apr. 6, 1929. Mar. 30, 1929. Apr. 7, 1928. 
c loadin 7 029 698 7,460 1929, is 143 F566 ENGLAND ( Saab a a ee ee eee 
ar CO OT 967, ’ ? 945,770 948,74 f pound)— 
Grai n products............. 39,398 42,071 43,204 41,860 ale: Gee $4.85y,  $4.8454 $4.85),  $4.8493  $4.8795 $4.87] 
yaaa pean RRS 23/605 26,050 542 23/418 27,416 i Craaentnetet 485% 4.85 cect | een «| a Bas2 | Ta gate 
£55): ALE SLE E DEEG 28,350 138,579 160,347 171,536 151,070 .0391% FRANCE {franc)— 
SELL ELEY CER RE T 11,415 12,124 13,105 12/835 10,243 Demand paviediaseues 0 .0390% ‘0300 0393 i  .039 
Forest ER Serer epee 1,275 68,467 66,592 64,955 060 OO rr re 0: .0391 i 0394), 039. 
re henaiee LG: : oii 888 oil 638 11,925 0,732 oot? .0526 rrAby “(ira)~ 
Merchandise L. C. L.. it: ‘ x , 652, |} | Demand .......-..++- 05224 F .0523 .0528 05274 
pO eee .. 415,244 398,378 378,979 360,692 585 Gables” Sdpeceeeoonhese F ‘east 10523%, : et ; oat 
: .2383 ERMANY (r’chsm’k)— —_ - ” 
SUMMARY OF IDLE CARS (19) BPUORE ccccccecccces 2370 2372 2371 2391 2391 
= _dWWeek Ended 2 CUED Soncccreccceses 2371 Sarat 2372 2391) 2391 
Feb. 28. Feb. 22. Feb.15. Feb.1. Jan.31. Jan.22. Jan.14. Jan.7 oo HOLLAND (fi Corin) . 4007 4011 406% 4031 4028 
OS CU 0255.58 ,796 248,462 236,374 231,487 301,314 346,226 512 435,851 10000 CANADA. 7 caaliai} rst 4 —_ _ 
GROSS RAILROAD EARNINGS — a 136% 1 1397 1396 
1928. Net Change P.C. 0130 0130 0130 0130 0133 0133" 
Fourth week in March (4 roads)......... $13,619,179 $13,719,138 — z — 0.81 2380 2669% 2672 367 : “2686 
Third week in March ee 4,469,7 3,812, + 657,135 + 4.75 "2680 2664 “2665 “2664: “2686 “2682 
Second week in ~~ a 14,087,158 13,715,106 + 372,052 2.70 “2680 "2666 “2967 % “2675 "2671 
First week in March (11 roads).......... 13,838,516 385, + 453,213 t 3.38 “1407 "1405 “1405 “1405 "14125 “14 
Fourth week in February (11 roads). 14,482,134 15,431,548 — 949,414 — 6-15 “1122 1125 1125 1125 1125 1125 
Third week in February (11 roads)...... 368,601 13,226, + 142,011 .06 "2626 "029660 0: ‘029660 029615 "029615 
Second week ebruary (11 roads) 13,630,111 13,598,284 + 31, t 0.23 "1930 :0175% .0176 O175% .0176%  .0176% 
Fourth week ia January (ii res4e)...... iissse «= owes «+ dorose «+ 60s | 19805 a a --- aPr 
a ae tA eee $4 4 bts J 4 ere ae 
Third week in January (10 roads)... ... 12'780/980 «12,905,285 — "124" = 097 in a" A185 “1745 At30 750 
RAILROAD EARNINGS (27) ‘ : , ; ‘ 
(Glass T'Raitronds) = ae ae a 
b., Dec., 1928. Feb., 1928. 6685 :6193 6281 6281 6712 ‘6712 
Gross revenues .............. $475, 112,179 sist 27,000 $495,815,838 $456,844,227 .6685 :6200 6250 .§237 6325 6312 
Net operating income........ 770, 77,261,000 94,385,667 69,823,186 4 a ‘ts 4987 4987 A975 4987 .4987 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) i (oliar) Singapore. .5649 .5649 5649 .5649 .5674% 662% 
(Barrels) 4983 JAPAN (yen) Fees hia .4468 .4456 4481 4456 4797 ‘AT9 
a jem wos, | Seg SRCMNTN AT cola) tts ls MSRM tae 
Apr. 6. Mar. 30. Mar. 23. Mar.16. Mar.9. Mar.2. Feb. 23. Apr. 7. : ~~ ifiggy : : : ; 
Semen 673.700 644.350 677.650 649,450 680.250 713.000 703.400 "256 3244 B IL (milreis)....... 1184 1175 1184 .1183 1207 1207 
ee 97'850 © 94°150«94'980 © 96'450 «95°40 95°700 | 95'500 114’s00 .1217 ILE (peso) eiiecis cn :1218 :1216 :2373% .2872 VER ee 
Panhandle ‘Texas 68,100 60,700 58.150 65.950 55.350 56,100 55,250 72,950 | $8685 FERU (libra). --......... ir Soho toe ft 
North Texas..... 83,450 83,800 83,650 81,750 82,300 82,050 83,000 66,150 | 1-082 URUGUAY (peso)....... a etc a ele 1 
eel ee ee ee eee ila tae alee ae: 
es exas .. , ’ , 5 5 
Cent. Texas 19,900 19.900 19,800 19.900 21,300 “Doi ss0 “Hh 400 “3.080 FOREIGN EXCHANGE RATES MONTHLY 
. ‘ . 5 . 9 A (Average daily cable transfer rates) 
550 35,700 35,850 36,050 35,650 35.700 35,700 45,050 
74.250 74,700 74,500 73,600 74,400 76,100 84'700 London, Farm, italy, Spain, Gepmene, Holland, Canada, Argentina, ven 
126,600 128,150 129,000 124,500 122/850 121500 107,050 Pound. Peseta. Mark. Florin. Dollar. Posed. 983 
21'550 20'600 21200 «20100 20'6s0 BUDO keane | Pat ------$4.8665 $0.0391% $0-0506 $0.1930 $0.2383  $0.4020 $1.000C  $0.964 
109,750 109,250 108,750 108,000 107,100 107,850 104,500 1929 
51,400 53,200 47,450 53,600 52,250 51,300 55,250 
M300 6500 “S400 "siamo Orage o'apo | it'gg | ep. ---- fags tagoes sugar sezan4 crane anno9s gurmge sores antag 
6.750 7,050 6750 7,00 7.450 6300 7,450 | seb ---- ¢ af d sh 
J ag 2' 850 2'950 2250 1600 i foo 4 ‘= ~ .... 4.8531  .039065  .052365 5119 .236477 .400577 994196 955662 445662 
California ....... 777,200 781,900 773,900 789,600 795,300 9801, ; ‘ 
=~ eS oe STEEL SCRAP PRICES (23) 
Pee 2,658,100 2,627,250 2,655,600 2,625,156 2,665,950 2,702,900 2,694,150 2,395,250 RIERA RT ee 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) Heavy melting steel scrap at Pittsburgh, on oe mesmo: 
(In the metropolitan district of New York) average of daily quotations (per ton).. $18.75 $18.45 $15.00 
A 5, ’29 re 7“ 22,°29. Mar. 29 NEW BUILDING (3) 
I MONEE oc ko ccciceenvemenntee 665, 800 $30,256,200 $16, 738,400 $28,762,500 Apr., 1929. Mar., 1929. Feb., 1929. Apr., 1928 
RI oe S.in cp cav on tonnes 12,848,400 9,054,200 10,329,600 17,048,600 Bays) (8 Days) GaBers) GbBeny 
Ore ee 6,328, 8,582,500 3,469,700 3,888,000 Average daily building contracts award 
New work contemplated.............. 60,775,100 50,511,000 73,481,100 61,418,600 n thirty-seven Eastern States....... "$26,454,400 $18,647,900 $16,421,600 $25,724,484 
MONEY RATES IN NEW YORK CITY FAILURES (11) ESTIMATED BOOKINGS, ESTIMATED 
ee week Bnded DERG OF nate UNITED States 
os Money.—, 60-90 46 90- Over Over ver 
Day Mos. Day Total. $5.000. Total. $5,000. ,000. Total. $5,000, STEEL CORPORATION (23) 
Time Com. §Ac- Apr. Pg A ee ie, r. 7 2 Apr. or ison Book- _Ship- 
1929. -_ “High. Low.Last.Loans. Paper. cept. | BAst .........ccccsccccvcccsccccces 107 178 119 Mas 35 104 ings ments 
Apr. 3...10 8 8 9 6 1 63 72 39 Be 87 37 (P.C. (P.C. = tUnfilled 
Apr. 4...10 10 6 6 9 6 69 109 66 131 60 118 64 of Ca- of Ca- Orders 
age. . ses 8 @ ; $ 31 84 38 69 37 61 27 1926. pacity). pacity). (Tons), 
at Sn serge — — —_- — = — | rer ce 90 37649,250 
Be 3. 2 3 9 6 270 262 439 244 401 RE Sepeeeeectesaccy ‘478, 
Apr. 9...7 ® 7 BW 3d 6 18 32 16 50 17 29 19 Suly DCRR IT 4 eg 
Apr. ,10...8 10 8 10 9 6 p>" Bppobebsate tet: 88 3,542,335 
tBest names. §Asked rate. GOLD AND SILVER PRICES eel penber 4 eed 
BP ccce ’ ’ 
THE ANNALIST WEEKLY INDEX OF an” ee a r.7, 1928. Year to Date. November 78 3,807,447 
SENSITIVE COMMODITY PRICES Bar gold in London................ is sti 84s 11 10%a | December 4 3,960,969 
Whole- Sensi- | Bar silver in London.............. 
sale tive | Bar silver in New York..........: 5 c 193%. 
Steel Price Price January 86 3,800,177 
Hides. Zine, Scrap. Aver. Index. Index, LUMBER (10) February 91 3,597,119 
Mar. 5..149.5 137.6 133. 147.1 95.4 Week Ended Benen Sectoosanesess . foe 
Mar. 19.1580 1404 me igs 1468 964 | softwood: *Mar. 30, ‘29. tMar. 23, '29. Mar. 16,29. Mar. 9,’29. | May ................. 90 3.050941 
Mar. 26..166-2 1482 135.0 146-5 145.6 1005 | Mille reporting «=.=... 0. === .........-. 540 542 ES peppepereerces TT 3,083,246 
_ i ; . ee 08 eo Se yy, Se a, ee ee ie i |’ . einen: :142, 
Apr. 9..160.9 153.2 140.5 151.5 145.6 104.1 Seipaenie Checponte cf feet) * 345,232 351901 aeons | Sones aE ert ett 
TOTAL ‘STOCKS OF LEAD IN THE | yO7GSrS (thousands of feet)......... beeees 367,767 343,386 $58,895 | October .... 68 «3,341,040 
UNITED STATES AND MEXICO (15) Mills rep ortin sd pdatabsinttis dal reediia ior 305 343 338 338 | December . 87 3972814 
(Tons of 2,000 Ibs.) Production (thousands of feet).......... 45,956 54,368 55,414 57,694 at 
wate) fitabe — —- (thousands of feet).......... 51,987 58,873 54, 55,708 | 1928. 
Total Intake by by U. S. and Total ers (thousands of feet)............... 651 59,822 52,303 57,297 January 4 4,275,947 
! 
ent. 3 ee eee ee THE ANNALIST INDEX OF BUSINESS ACTIVITY aes 1 4'335,206 
Apr..... 49,347 815 173,411 ~ 1928- BOE sicvccscconeneee 92 3,872,133 
May Lites 55,527 75, 161, Dec. Nov. Oct. Sept. Aug. Feb. ) Mee 88 3,416,822 
June. . pe 78,206 159,375 | Pig iron production ............. 105.4 109.8 111.2 1066. re” BES. S SUD oervccccetcvendes 77 3,637,009 
July..... 51,397 72,771 163,709 | Steel “_—> ee Srcescecees 106.0 106.3 112.6 113.4 106.4 97.8 | July ........ssesseeee 74 3,570,927 
‘Aug..... 56,012 77,095 ,919 car loadings............. 97.4 98.7 100.4 99.8 98.0 97.8 | August..... 76 3,624,043 
Sent... 53,887 74,660 156,976 | Elec ric power production. 99.2 102.0 103.1 100.9 103.3 100.6 | September 84 3,698,368 
Oct...... 57,549 79,394 155,385 | Bituminous coal production 92.3 946 929 898 86.4 92.6 ober .... 89 3,751,030 
Nov.. 57,296 79,864 152,746 | Automobile production 99.2 97.1 122.3 130.1 128.0 96.4 | November . 85 3,673,000 
Bec..... 56,120 77,099 156,879 Gotten ae hecscee me wis 198.0 94.2 95.2 101.2 | December 80 3,976,712 
1 Boot and_shoe oe production beusdae 912 982 100.0 996 iors 106s | 192. 
Pg 55,770 77.756 161,707 Zine production ................ 91.6 96.2 96.7: 100.2 103.9 91.6 Pebranty ste eeeeeeee 4 25 $100,407 
Feb..... i 9 sor Combined index ................ 99.1 101.5 102.6 101.3 101.3 938.9 a ee ee ; 4,410,718 
*Subject to revision. +Revised. tAt the end of the month. 


$First of month. 
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Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) (Fheusands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
—— iit dita accede RESOURCES: Ape.i0, Ape.3, Ape. it, = Ape.10, Apr. 3, Ape. 11 
Federal Reserve District. Included. Apr. 3, '29 Mar. 27, °29. Apr. 4, "28. Gold with Federal Reserve 929. - . . . 
iin 5. cdeaeedb abs sedb0 is 4s tebaabs 16 $847,380 $689,343 $945,268 ‘ 237 $1,287.089 $281,458 $281,582 $228,568 
2 Sook 14 12°800 282 , 12,048,085 | (agen ts ieee ioe gana’: “ia 81-273.428 $1,235,237 $1,287, , ; 
MELEE Tene aR AEG RA Hie Vis 800, 282 ,054, 048, redamntion fané w 
| ae ~~ ll See R SPEER RR » eee esl be go} 714,44 | US 8. Treasury........+... 67,075 __ 64,432 57,383 13,168 9,323 14,152 
5—Richmond ............... Leaieida tea: 23 375,869 308,080 351,776 Gold held _ exclusively 
6—Atlanta .. ; IT OE . 26 341,473 286,697 319,565 against F. R. notes.... $1,340,503 $1,299,669 $1,344,472 $294,626 $290,905 $242,720 
T—CHICAZO .. 6. cece cece cece een eeneeeeeees 38 1 967,439 1,783,824 1,846, 100 Gold settlement fund with 
a peaekeatete meRoReeaat 16 190,323 12 663 iiae | FR. Board... 06,809 . 742,785 «750,575 «193,312 254,357 297,475 
= soda secdiaadactnaie wESR AES i 4 P 2) an cs) certificates 
10-Kansas City ........... tees -- 2 383,335 ee tae 348.270 | “held by banks............- 380 676,758 «653,750 «457,542 «423,304 «424.591 
12—San Francisco...) . |. Spee one, 8 26 966.409 867,404 929,932 Tota) gold reserves..... $2,774,782 $2,719,212 $2,748,797 $945,480 $968,566 $964,786 
263 $20,260,029 $19,530,376 $19,088,117 Reserves other than gold... 175,764 173,309 163,864 52,351 49,536 34,412 
New *Yoric MN cd soaawan divas SEES a 12,251,852 12'608,712 11,582,109 Total reserves ......... $2,950,546 $2,892,521 $2,912,661 $997,831 $1,018,102 $999,198 
Total outside New York City 262 $8 008.177 $6 921.664 ‘$7 506,008 Non-reserve cash ........... 80,463 75,924 67,115 31,763 29,327 22,207 
Bills discounted : 
Secured by U. S. Govern- 
ee ar eee 
er s discounted..... 423, > ’ ’ 5 239 
Statement ot Member Banks Total bills discounted. $963,532 $1,029,852 $618,679 $246,735 $235,528 $207,043 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS | Bills bought in open market 157,317 174,703 361,595 20,408 26,877 119,154 
IN LEADING CITIES U. S. Gov't securities: 
DT ctbues shsennaeehawns « 51,612 51,605 56,609 1,384 1,384 1,384 
(Millions) Treasury notes............ 91,951 91,417 151,763 13,367 12,727 24,143 
it Beiine———~ ———~Oitenes Certificates of indebtedness 22,526 26,032 169,644 4,652 9,422 44,515 
Apr.3,  Mar.27,  Apr.4,  Apr.3, Mar. 2%, Apr. 4, Ts OD. 5. Government 
7 29. 1929. 1928. 929. 1929. 928. SCCUPILICS ..... 6.2 eee eens $166,089 _ $169,058 $378,016 $19,403 $23,533 $70,042 
Loans: Other securities ............ 6,845 6.845 990 2'095 2'095 a 
On securities ..........+--006 $7,519 $7,592 $6,953 $914 $918 $834 , a 
All other .........0eeeeeeeeees 9,065 8,965 8,878 Bi. I nen __ 670 | Total bills and securities. . $1,293,783 $1,380,458 $1,359,280 $288,641 $288,033 $396,239 
Redetincienenenee’ 16, 16,557 15,831 $1,631 $1,642 $1,504 | Due from foreign banks.. 722 722 570 219 219 217 
on eee ae ee ee 
Des teh cae P ‘ ; 16, 16,548 
Gis conmimiment swouriten, gt 38 3B S| Aout Feotic..- ie _“euss ines “hin "Sie 
—— —_— —-—- - —— ——— Total resources.......... $5,054,053 $5,146,975 $5,069,594 $1,506,388 $1,568,639 $1,608,540 
MER snducreccnsewscrcoesess $5,976 $5,986 (86,142 438 $453 $498 S2amenerins. 
Total loans and investments. . $22,559 $22,543 $21,972 $2,068 $2,096 $2,003 Federal Reserve notes 
R ith Federal Reserve ; i nes 4 whe x. circulation........ $1, 657,719 $1,663,649 $1,588,769 $290,467 $300,197 $336,101 
ye Ww 
ee Seketenetecacesccscsee $1.o%8 $1, wes $1,708 sigs = am ember bank—reserve ac- 
Cash in vault.........-ceeeeees : 0 Eee 2,301,940 2,335,304 2,432,311 913,503 939,102 995,222 
Net aemand depusits: aoe eS re ‘> al Seaneee g307 «toss «= 3ersCSishsC(itéi OSC 
Government, deposits ‘ rf : 4 ‘ st 1a im in Other deposits............. ___ 23,850 19,716 19,644 __ 7,08 7'540 9/203 
— —_ — _ test ""* 9'g3g 2'796 3'400 322 328 397 Total deposits............ $2,339,838 $2,382,477 $2,478,441 — $928,251 ~ $957,393 $1,013,513 
from — Fed 1 Re- Deferred cenaty items.. 624,251 669,514 616,919 154,442 178,445 149,518 
a on 766 779 1,004 99 86 40 | Capital paid in............. 154,886 154,307 137.145 55,676 55,261 42°545 
I a cae 254,397 254,398 233,319 71,282 71,282 63,007 
All. Sther errr 22,962 22,630 15,001 6,270 6,061 3,856 
York Ci M b Bank Total liabilities.......... $5,054,053 $5,146,975 $5,069,594 $1,506,388 $1,568,639 $1,608,540 
1 em Ratio of total reserves to de- 
Statement of New or ty er anks posit and Federal Reserve 
(Millions. ) April 10, April 3, April 11, note liabilities combined. 73.8% 71.5% 71.6% 81.9% 81.0% 74.0% 
eeu sie ttl “Sr | Coutngent, uantty on, bl 
EE RRMA PRONE POLE LEO ET TET E ETT © , ; ; " 
EEE sco vccee noes tbeenecedeedcccsecencasesadcooscecuss 2,713 2,702 2,655 POE 5-6-0 ccsccecnss 347,652 338,287 242,373 105,824 103,102 68,884 
ween tonne ehGl Ub budeddvdbhet teceaneedhinddskuseecedessie $5,421 $5,521 $5,262 
Investmen ° 
United Staten Government ere oes Oa ‘Ts ‘Teo Comparative Statement of Federal Reserve Banks 
SE i ccncnnteendscednsendec cabin wivenebel $1,854 $1,884 $1,846 Condition April 10, 1929 ” 
— a ee ue 
Gola Total Bill Total U.S. F. R. Notes Members’ atio’ 
Loans and investments—Total. ................00eceeeeeeeeeeees $7,276 $7,405 $7,108 pbistrict 1800 Discounted Govt, Socur, in Circulation ge ae + 
m4 EE ele arn ha hdd tent i ’ \ J i ¥ 131,141, $141,937,000 72.0 
ree Seen CNM Sonnaenscnescnassiensscees os oe $801 | New York ..........) 945,480,000 246,735,000 19,403,000 290,467,000 913,503,000 81.9 
Net demand eye dea esata celle opal ae aga 5.202 5,326 5,609 Philadelphia ........ 161,407,000 104,404,000 19,070,000 140,131,000 132,360,000 61.7 
DIRE Tes to tttanecesoncassoesensnesuccsetaeseesencs er iat 109 | Cleveland ........... 244,622,000 110,145,000 30,473,000 209,695,000 178,414,000 66.0 
REE AaaEn ans #POSteROS 2 eoteneseotecensseseesesceesenssess oo i 1%) | Richmond .-.-...-... 78,315,000 47,487,000 2,356,000 70,270,000 67,575,000 62.6 
REED Sn oesesesccerssscencasseesecnensasesecsenes en 4 13 | Atlanta .....0...00005 127:936,000 _57,536, 4,000,000 134,610,000 66,670,000 67.7 
ET aa Ol nae 924 1,044 | Chicago -.-.-2 2... 0,851,000 133,064,000 30,123,000 298,917,000 339,890,000 78.8 
Borrowings from Federal Reserve Bank...............-.0.+.+ 158 135 1s Minneapolis ..-...-.. 83,729,000 18,743,000 9,787,000 64,638,000 52,297,000 73.6 
Kansas City . .-. 99,851,000 36,049,000 9,793,000 66,740,000 90,115,000 66.8 
Se 67,983,000 14,075,000 12,998,000 37,906,000 69,206,000 69.6 
San Francisco ....... 230,054,000 78,065,000 14,572,000 155,838,000 170,995,000 72.7 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands.) (Thousands) 
April 11, il. 4, . 28, Mar. 21, Mar. 14, For Own For Out-of- For Total Total 
Pig: . Apel ‘ = 1929, 1999. 1929. Account. Town Banks. Oebere. Total. Demand Time. 
SED sce dvescacecenes £362,130 £363,319 £361,786 £353,868 £355,004 April 10............+4.. $915,000 $1,631,000 $2,882,000 $5,427,000 $5,018,000 $409,000 
Public deposits ............ 17,205 17,795 19,704 19,423 11,933 1,652,000 2,889,000 5,562,000 5,137,000 426,000 
Private deposits ........... 100,517 104,575 94,594 99,594 101,015 1,680,000 2'898;000 5,649,000 5,205,000 444,000 
Bankers accounts ......... 63,900 67,268 58,240 62 332 63,384 1,768,000 2,934,000 5,793,000 5,332,000 460,000 
Other accounts ............ 36,617 37,307 36,354 37,262 37,631 1,761,000 2,862,000 5,627,000 5,149,000 478,000 
Government securities .... 53,276 59,956 50,586 47,916 44,836 1,707,000 2,823,000 5,647,000 5,142,000 506,000 
Other securities ........... 28,763 29,579 20,068 30,467 29,326 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
placouste and advances ... 13) 13,231 13,008 os 12 57 py by ry eo 4, org om 559,000 
SE oc6ctkGeennceeases 3, ee A A ’ 899, 612, » > 4,984, 0) 584,000 
DD £s00cc0d60600690080 53,351 51,147 51,947 58,957 57,064 1,931,000 2,621,000 5,669,000 5,081,000 B88 UUO 
Proportion reserve to liab. 45.3% 41.7% 45.4% 49.5% 50.5% 1,853,000 2,615,600 5,559,000 4,967,000 592,000 
tinea dudeganckeases 155,482 154,467 153,733 152.825 152.068 1,853,000 2,579,000 5,443,000 4,864,000 579,000 
PE: nic ¢eh+wnebnets 5% 544% 54% 514% % 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
1,793,514 2,356,286 5,312,799 4,747,603 565,196 
BANK OF FRANCE 1,647,988 2,166,066 5,330, 103 4,780,269 549,834 
(Millions of francs) : / 
April 6,March 30,March 23,March 16, March 9, Lees «= «822.227 = 5.001.327 = 4,537,570 558,807 
929 29, 1929. 29 1929 ,T49, 176 «=: 55,110,822 4,550,896 559,926 
Gold .. 4190 Bate 3k181 | BkuBA 38-003 er oes | xaeeea, «AUS 751 4,600,690 575,061 
Sight balances abroad ......................... 10,610 10°57 10:709 10'965 ~—«11,476 1'768'236 22871004. SoRa'G den O08 ag 
Negotiable bills bought abroad ................ 18,603 18,332 18,322 18,303 18, 1'750.794 2'280'416 5'157.132 4332 109 625 023 
Bills discounted and advances ................. 8,603 9,260 7,347 7,083 7,837 1'751,460 2/234: 4'980'817  4'347'490 633 327 
Commercial bills, France ...............-.00e5: 5,944 6,837 4,897 4,566 5,290 a ; : - 4 
Advances against securities.................... 2.463 2:221 2°330 2°384 2;366 1,649,000 = 1,201,000 3,994,000 + 3,068,000 926,000 
fe sary pe mds and sinking fund............. em Em en gem = 
aA a ep CE ‘ : : : Q 
Creditor current accounts .............. ivanell 18,045 18,219 18,110 18,103 18,838 WEEKLY GOLD MOVEMENT. 
Current securities and deposits ................ . 6,263 6,415 6,261 7,231 Week Ended April 10, 1929. 
EC cacdecdcctahaweccesuicawscenseoustaday 41.61% 41.29% 42.26% 42.03% 41.36% Saeeien Sctite e 
‘ O%. 6 £ Ss. 8: J 
ET thee tan ene Bh ok ck ond ckeech ccetmacecautt 3% 44% 16% 314% 344% ian Atinn we: $4,175,000 None 
REICHSBANK From Latin America bs datataea 54,000 
ier ac 6 acawcicstie waka saee $4,229,000 
pene “ rae ae, ks) ee ee ae - Semmariecd gold, net decrease. |_|. 27,293,000 
r ar " |, "ae ar. r. "28. . 
Gold coin and bullion ......... B 500.550 2,653,727 *) 617.971 2,617,899 P 1 980,137 ME Mnadetathéaknechdteraneceun $31,522,000 
Reserve in foreign currencies .. 32,762 34,963 65,977 66,776 196,631 z 
Bills of exchange and checks. .. .2,786,673 2,847,260 2,167,351 2,214,697 2,€ 0,747 Week Ended April 3, 1929. 
Silver and other coins .......... 108,945 102,002 130,279 120,995 51,108 Imports Exports: 
Notes on other banks ......... - 101 8,508 21,956 21,078 14,299 From A: I ic inca tease $500, ott 
peeeee iin sane pete Ree by 4 4 = Herd gt) ene From Latin America .............. 124.000 To Venezuela . . .$200,000 
er geests spe sns _ preg P rere P pogo 519,015 613,151 ES ee ees,” $624,000 © Spain ......... ia seks 8,000 
otes in circulation. 4,466, 821, 032, 4,165,794 4,411,0: . 13,532 
Other maturing obligations |... 278'091 328,255 448'517 ae Earmarked gold, net decrease... -13,533,000 Total ......... _.. ...$208,000 
CY CEE occ cevetecccocans 1 489, 429 1,484,346 1,466,741 4,455,577 185, 106 ET aheteaunaay aed xs . see.» $15,157,000 
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HIGHEST RECORDS 





YEAR 


1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
' 1921 
| 1922 

1923 

1924 

1925 
1926 
1927 
*1928 





nacelle 


Weekdav Circulation 


Yearly Average 


21,516 
22,456 
25,726 
76,260 
82,106 
102,472 
100,738 
101,559 
109,770 
116,629 
124,267 
133,067 


158,692 


171,653 


_ 178,708 


187,018 
220,139 
242,624 
270,113 
313,391 
331,918 
344,585 
352,980 
341,559 
323,489 
330,802 
336,000 
337,427 
351,576 
352,655 
361,271 
391,497 
405,707 


“1929 437,367 


} 











Net Paid Sale 


437,367 


Week days 


Gain over last year 31,660 


152,689 


Sundays 
Gain over last year 51,764 


(Avera,e for the six months ended March 31, 1929, as reported to the Postoffice Department) 








The high quality of The Times circulation 
is even more impressive 


than the volume or the gain. 


The New Pork Times. 








Sunday Circulation 


Yearly Average 


YEAR 


1896 . 


1897 
1898 
1899 
1900 
1901 
1902. 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
#1928 
*1929 


22,000 
28,071 
34,041 
40,210 
39,204 
38,743 
48,354 
46,681 
46,991 
54,795 
59,511 
71,330 
86,779 
100,278 
113,325 

~ 128,085 
158,539 
180,143 
231,409 
344,015 
377,095 
414,202 
486,933 
510,311 
486,569 
511,731 

~ 525,794 
546,497 
580,745 

- 588,699 
610,053 
666,235 
700,925 
752,689 


“Average for six months ended Mareh 31. 


} 








Highest Quality—News—Readers—Advertising—A ppearance 
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MILLIONS OF SHARES 











NOV DEC 





JAN FEB 


SATURDAY SALES MULTIPLIED BY 2 























RAILROAD STOCKS DAI LY 



































High. iw. 
1929. Ast Ti Feb. 2 123.78 Mar. 26 


ANNUAL RANGE OF MARKET AVERAGES 








High. 
368.93 Mar. 


25 industrials. 
we. 








High. 
8 25205 Mar. 


-50 Combined.- 
Lo 


ow. 
1 226.77 Mar. 


1 an. 
112.84 Feb. 20 332.58 Dec. 31 333 4 Feb. 20 231.45 Dec. 31 173.13 Feb. 


99.34 Jan. 4 247.45 Se 
81.61 Mar. 20 186.03 Feb. 


16 171.40 Jan. 25 185.47 Oct. 
13 137.65 Mar. 30 142.35 Dec. 


4 135.82 Jan. 
20 109.63 Mar. 





26 
20 
27 
30 





Erie Readin 

Great Northern pf. 

Illinois a ma 

—_—_ Val ley 
uisville & Nashville 

Mo, Kan. & Texas 





*Multiply by 2. 
itMultiply by 3%. 


St. Louis-San Fran. 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 


tMultiply by 4. 





tMultiply by 2%. 


Baldwin Locomotive 





. — T —_—_-— ~—a 
DAILY PRICE RANGE 
25 RAILROADS 
a) 
WwW 
13 0}- je « 
< 
wo a 
< 
a 5 
a 
° | 7) 
o | z 
re) 
120 . 3 
| a 
| = 
DAILY SALES | 
ALL RAILROADS 
IN Ae 
110 _——___ a - josie male) 
NOV DEC JAN MAR APR 
SATURDAY SALES MULTIPLIED 8Y 2 — Soe 8 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date ae. Low. Last. Ca’Re. iogsy. Date. High. . Last. Ch’ge. LastYr 
Apr. 1..126,64 125.34 125.79 —2.19 120.0 r. 6..129.15 127.46 129.03 +1.04 H’day 
Apr. 2..126.67 126.01 126.49 + .70 12231 eek’s igh 129.15, low 125.34 
Apr. 3..126.96 126.03 126.21 — .28 122.32 aes. 8..129.76 128.01 128.23 — .80 123.70 
Apr. 4..128.98 125.98 128.51 +2.30 124.00 Ap 9. .127.86 .42 126.88 —1.35 122.60 
Apr. 5..128.53 127.43 127.97 — 54 Hi’day Apr. 10: .127.33 126.48 126.92 + .04 123.96 
Industrials (25 Stocks) 
Apr. 1..353.52 344.52 349.40 —8.23 260.14 Age. 6..354.19 350.59 352.74 —— H'day 
Apr. 2..356.40 347.91 354.60 +5.20 261.17 —_— tke se 358.64, w 344.52. 
Apr. 3..357.90 350.36 351.61 —2.99 259.80 | Apr. a 350.06 268 263.73 
Apr. 4..358.15 349.78 356.90 +5.29 263.14 | Apr. -350.24 343. 347.15 —2.91 261.08 
Apr. 5..358.64 352.00 354.48 —2.42 H'da Apr. 10. . 352.47 rT ee4 349.47 +2.32 263.98 
Combined Average (50 Stocks) 
Apr. 1..240.08 234.93 237.59 —5.21 90.07 ag. 6. .241.67 239.02 240.88 — 34 H’day 
Apr. 2..241.53 236.96 240.54 +2.95 191,74 eek’s range—High 243.58, low 234.93. 
Apr. 3..242.43 238.19 238.91 —1. 191.06 Apr. 8..242.31 238.61 239.14 —1.74 193.71 
Apr. 4..243.56 237.88 242.70 +3.79 193.57 Apr. 9..239.05 235.18 237.01 —2.13 191.84 
Apr. 5..243.58 239.71 241.22 —1. H’day | Apr. 10..239.90 235. 19 +1.18 193.97 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE aun ™ Apert 
Week Ended ——-Same Week— Week ended April 6, 1929: _ ssahtasiins 
—e Amt Be 3 ate 1,aa0 520 Rajiroads | enias Spaces 785,980 145,552 
Tuesday "<-.-. 3.776.370 2'936,160 zor. 170 eee sooreeonees ——_ ioe 
nesday 703, 154, , ne 1 
Thureday ... 3,330,060 3:757,690 2.282.080 | weer ended March 30. ioe OmOF 
Friday ...... 3,405,740 Holiday 2,089,380 | POSTS Sale wah 873,010 218, 253 
any... ee ae Industrials ............".. 23,949,250 5,987,313 
Total week.. 19,993,540 13,301,340 12,504,310 hah |} §~6a ee 
Year to date. 314,427,800 202’ 417'789 143,216,974 | Total ......-..-...... 24,822,260 6,205,566 
mA. Fee April 7, 1928: - 
DE aweseeeneeoas 1,403,510 350,878 
April 8...... 2,719,880 4,116,860 2,467,660 Industrials ............ F 
apeil 9...... 3.629,390 4,063,050 2,159,913 - see ntl ch 
April 10...... 3,281,900 4,353,130 2,044,670 ME cia-nadsakekinen 13,301,340 3,325,336 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
Ate n Missouri Pacific §Air Reduction **General Motors 
Baltimore & Ohio New York Central Allied Chem. & Dye_ Internat’! Harvester 
Chesapeake & Ohio N. Y., N. H. & H. §American Smelting & Internat’! Tel. & Tel. 
Chicago, Rock Island Norfolk & Western Refini ne National Biscuit 
Pacific Northern Pacific Amer. Tel. & Tel. tNational Tea 
Chi. & Northwestern Pennsylvania American Radiator Otis Elevator 
Del., Lack. & West. ey om ee & W.Va. tAtlantic Refinin 7Texas Gulf Sulphur 


Un. Carbide 2 Carbon 


Burroughs Add. Mch. tUnited F So 
Case Threshin **U.8. C. Pipe,new 
*Commercial Solvents United States teel 


++Du Pont de Nemours 
+General Electric Woolworth 


§Multiply by 3. 


> 
A 


tWestinghouse A. Br 
**Multiply by 5. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
POLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS} leer cent AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
; . 8 1 ] 7 7 
| 
46 —+- ——— .2 | | 5 t-—-+ a oe ce oD 
] 
ro a Oe Lh + 4.4 
b+ ——}—+—-—4 - + 4-4 4.2 
ae r] 
4. =< - t—+— + t -+-—}- —+—14.0 
3. S$ ot ott tt r] t —— ime ie 
| . 
Bo - - —_— é i | 3.6 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC “ JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
‘ 1928 1929 ‘eae ; 192 eamesre 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
ee April 5, 1929. % 29 tse ril 6, 1928 
——Same Week——_, P' ’ ar. 29, . . 
' April 6, 1929. 1928. be : Public oo gy SO bentadphesbosiserccacse Jahickwabacdaaa ” Paeaenee $30,000,000 a th 
NN i ie sd ceretites ace wahs ccmasie eens ; Bo nab. 000 $12,240,000 $13,791,950 | Investment MN C7 cicnsvactesscccacnessens .Ctaateees 1,000,000 3,500,000 
. GRRE ESS Roe PPPOE te 9,147,500 12'827,500 14,710,750 | Industrial ............. did aednadheies TE ee $19,000,000 2,150,000 36,100,000 
ednesday CLM aEe AS esedwerbscedehuwsannes 8,436,500 14,474,500 12,663,600 State and ssioisad Casadetéckoasa Resbecebobaewases 43,980,000 7,459,000 16,481,000 
MEE stecccsecnigoeaesaces AE x cael 8,355,500 13,052,500 TUNED 1 PRMD so cccccvcccccccccssccecccce piividewscntes:  “Seateee eneaea €5,770,000 
PETTITILITIT TTT TTT TTT osadswess insane 9,325,000 Holiday 13,160,700 | FRAUMPOAd 22... cece see erence crecennsceseeesssseeeeees  feeeens x 5 \ 
Ho sees Jisbbanandadsds keasene BS ORES OD, ccccccvsciconcsactscccesqeces seocoses . Jegaeie)  eseeuen 
ey pe no B ‘ — nes recercesecenacess  weeeeee os eee 1,500,000 
) WOE cccccccecccccccccccescsccsescosececes ,402,000 594, 4,974, 
BORE BD GROB..ccccccccess 56606000000 8h 00600608 a 580,300 ome tgs 1. Syeben 100 NEE sdcccccccces Mattcnietdadinketn wines etad $62,980,000 rae ed $228,576,000 
BOND AVERAGES (40 BONDS) aie Apeil § i 5 929. 29. “mar. 29 9, 1929. April April 6 6, 1928 
Net N ‘or pei sbbdbOOESSO4 4d 6066 6060000005006500008868 1, 
SERIO pete oe ess con's, nee, on Ce Monday, April 8....0-.000.0.00 cesses ssessseets 2.079.000 14.694.250 12.370 
Seibel nig ER Neh Nada " ‘uesca Ose WESC ee thi nse ee he son anne ¥ 989, MA ,810, 
= _ alepba nen in See ey + 01 bo Week's range—High 88.08, low 87.94. 4 | Wednesday, April 10.....22.22.)0 0.00 9,983,500 15,250,500 «12,287,500 
a ae 7% |} aememetrened ier SESNG CURD GB NEW toEE anOeE SREEANER, SH RN 
ar vaiue. 
BONDS INCLUDED IN MARKET AVERAGES Week Ended Saine Week 
tchinso yy rege Rai SAR. Co! tion ' a 55,877,000" $35,312,600 7 000 
WATION ccc ccccccccsccccccccecsscccccce ecceccere 5 A x A 0 
Atlantic Coas Coast dine ody 9 toe das Southern Eaitwa: Fe oat. 1966. United States Government ..0.22..2.0200000000I5 2,284, 1,151,500 + 1,132,500 
: Baltimore & i "1948. Western Maryland 45, 1952. Cit eee eneene eeeeee eee er eee sereerene eeecerereses meee eee a ee yo 
' Cc a fy gen. 4%s, 1992. ishich déduncirencGiwndensosapdeseeseee cigheuaashouns , ; _ ; 
Catone Groat Western os, 10m. nosing age cogs Total 402,000 $52,594,500 $2,192,500 
Chi., Mibwenhes, ag & a. 2000. American Somtiing Pont en ee ee ae ee setesseceecscssessecces $50,402, — a ee 
cago 0 western gen. . American 
Chicago, Rock Island & Pacific ref. 4, 1934. American Writi ting Peper 63, 6s, 1947. AVERAGE BOND YIELDS 
, Pee aa ed———._—. 
| Denver & F lo te: owe. @. £. Ge, oe ey ag es Ten high-priced bonds: April 6, 1929. Mar. 30, 1980. April 7, 1928, 
Great, Northern Int. Pa Ist 5s, 1947. PET RE IOEE ETOP TC EL eee eT eee TTT TTT T y ae 4.565% y 
[illinois Central re 1955. U. §. Rubber 1s "ref. 5s, 1947. o% 3% (080% 
Louisville & Nashville unified 4s, 1940. U. 1 5s, 
— | jam & T _4 saee oe. & , 1967. Westinghouse E. & M. 5s, 1946. 
ssou: ic gen. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. 
Norfolk & Western cons. 4s, 1996. Tel. & Tel. deb. 5s, 1960. 
Northern Pacific baer lien 4s, 1997. Cons. Gas of N. Y. 5i%s, 1945. 
Pennsylvania gen. 965. Int. R. T. 
peas 444s, Series 1997. on s County Electric 4s, 1949, stamped. 
Seaboard Air Line ref. 4s, 1959. Rys. Inc. 6s, wa 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960 
For Week Ended Saturday, April 6 (Total Sales $50,402,000) With Closing Prices Wednesday, April 10 
UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.'s Range,1929. Net Wed.’s 
4 High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sailes.Close. 
ghee ate Gees geveens Gimp ee 91% 90 Do Ss, 195855... 90% 9 WH+ % 6 89 | 105 101% Est RR France 7s, ‘54.1024 102 102 + % 00 102% 
» 1902.....-.- ‘ 79% 
' Range,1929. Net Wed.’s 93% 91% Buenos Aires 6s, i Soa 171 139 FIAT deb 7s, 1946...... 140 139% % 2 .. 
High. Low. High.Low. Last. chee. Sales.Close. | 4 90% oon, 1955 (City). . 1008 oon 0% — % is pont 1% on” we, 2g, 8: 1066, =“ i . ” is ihe 
99.31 97.4 3%s, °32-47. 97.30 97.6 97.30 +.18 328 97.24 | 100 De és. Apr. ‘60 (City). 97% 97 9 —1% 3... 101 97% Do 7s, 1950 .......... 99% 98 9% + % 33 100 
100. : cv4s,'32-47 99.10 98.22 99.6 tis x 99.3 100 90% Do 6s, Oct, 60 (City). 98% 98% 98% > 1 2 98% 99% 94 Do 6%s, 1956......... 9% 95% 97 + % 2 97 
100.12 98.17 4th 4%s, "33-38. 99.10 98.26 99.7 +.11 1,348% 99.9 90 84% Bulgaria 7s, 1967....... 84% 84% 84%-—2% 1... $e 85 Do Sis, 1958 :........ 87% 88 + % 19 87 
100.11 98.14 4th 44s, reg... 99.00 99.00 99.00 +.9 1 97% 86% Do 7%s, 1968......... 7% 86% 87% .. 35 88 95 Finnish 6%s, A, 19 6 9 6%+ % 17 ..« 
il 126 105-00 haa, "47- 52,106.30 106.8 106.34 +.16 65 107.00 if 108% 101% Framerican Ind Tipe "42. 103 101% 102% — % 11 103 
106.18 101.4 '44-54.102.28 102.7 102.24 +.14 228 102.30 | 100 944 CALDAS 7%, 1946 re 97% 94% 974+ % 23 95% 108% 105% French Govt is, 1949 107% 105: 107% + 1% 213 107 
103.17 98.18 Ks, "46-56 99.30 99.20 99.304+.8 69% 100.3 101% 99% Canada 5 931. ». 100) m+ % 85 100% 09% Do 7%s, 1941......... 111 111 + % 81° i111 
98.20 95.12 3%s,'43-47 96.16 96.2 96.11 +.1 12 97.00 | 105% 101% Do 53 % 88 102% 102% 100% French Nat SS ‘ii 7s,'49.101% 100% 101%+1 2 .. 
98.18 95.4 3%s,'40-43 96.16 96.8 96.16 +.15 35 .. eS Z. Do Fi it 8h a r 4 OER cu den niet aa, Se 
: TDS 4 , 
NIE Fi aateastedcan ania $2,284,000 107% 104% Guan a >. aa ibas ooh a es t "% 3 ais a & Do bs i900, aly 1a, "00 83 ss 33 + 2% Es oe 
U o72 oO * . + ey _ 
FOREIGN SECURITIES. 94 91% Chile 6s, 1981. oe 93% 91% 92% + % 109 93 87 Do - patel sips " ti 89° + Pe - 4. 
94 91% Do 6s, 1961, Sept...... 93 91% 92% + % 50 92% 87% 83% Ger Con Ag 6%s, 1958.. 8 83% 84 .. 7 84%, 
89% 85% AKERSHUS 5s, 1963.... 85% 86% — 1 1¢ «= 86% 103) 100 7s, 1942........... 101 100% 100% — % 63 100% 103% 100 Germ Gen El 7s, 1945. - 102% 100% 101 ——— oo ae 
98 Adriatic Elec 73, 1952... 86% 9% 9% —- % He. 6 - 92% 91% 3 3 + % 89 2% | 123 112 Do 6%s, 1940, w w....115 Me. - és 3 
9 83% Alpine Mont Steel 73,°3 %  .. 1 84% oi 2 Sf B24 | 99% 97 Do bis, 1940, ex war. 07 OT OT — 2 a 
91% Antioquia 7s, A, 1945.. +t @ x + ir % 4 oe 94% 89 i gt apie 91 89% 91°42 135 90% 
94% 91 Do 7s, B, +% 9 9% 8 4: 3 87% | 108 105% German Rep 7s, 1949...106 105% 105% — % 189 106 
i% 91% Do 7s, C, 1 —1 B a + alle in 4 98% 100% 95 Good Hope Steel & 
94% 91 Do 7s, D, 1945 — % 18 9 Bi% + Me 1] Works 7s 97% 98% +1% 16 
vw 9 88 Do Ist 7s, 1957 : 88 —i @ goun, + Fs s 30% | 102% 99% ous 8s, 1954 :.100% 994100 — % 8 .. 
94 «89 Do 2d 7s, 19% . 88 so 89 —1 5 ee 95° 42 9 *e 118% 99% Great Brit & Ir 5%s,'29.100 99%100 + % 10 99 
92% 89% Argentine 5s, 1945...... 91 89% 91 +1 11 as 87 39 aT 104% 103 Be BS, MOT... ccccesce 103% 103% 108% — % 106... 
101 98% Do 6s, i 1957 100, 99 100 ++ % 113 100% 87% + % 3 . 87 87% 82% Do 4s, 1990 ‘easa ae poy m+ % 2 85 
100% 98% Do 6s, B, 1958........- 99 + 80 = 98% 85 + * r| 7% | 100 96 Do Se, 1047 .......... 96% 96% bom 3d ss 
OT 94% Do Sis, 1062.00.22... +% & Ss _ oe? 2 99% 96 Gt Con El Pr Jap 7s,'44. 98 +1 16 98 
100% 98 Do 6s, June, 1959 + % 189 9 9 +1% 41 ~«*Oi 96% 91% Do 6%s, 1950.......... 93 92 2% + % 22 92% 
100% 98% Do 68, Oct., 1959 +%*% % %®% 1 -— & 6 91% 87% 82 Greek 6s, 1968.......... 84 82% 824 —1% 55 83% 
oes $8% Do Meg. =: nm i = oon 81 —2” iz gi 99 95% Greek Govt 7s, 1964.... 98 97% 97h — % 35 97% 
1 $ Oo . - ne — 2 1 
100% 98 Do 6s, Feb., 1961.. + % 1 9% ot @ 38 68 | 101 «98 HARTI 6s, 1952 ........ 9% 988 9 — % % 99% 
100% 96. _ De Gs, Sepe:, 1960. "> 1s 90m openhagen 80% aL gay | rose 101. Heidelberg Tis, 1950, ""101 rol sol’ ge 
oe ~ ‘ e r 8 cece - ee 
7 92% Australia 5s, 1955 ;u eS IS iis Cardo a pati & Hy se, t.' 18 8% | 103% 102% Holland Am és, 1947....103 108 103 — % 5 °: 
wie Do ou De aiagis-anie oth 98 me + . 110 5. =. . Bei Ee oa: oe ee Me 101% 90% Hunga Ee “ge, "45. 80 100 100% 4 if 35 eas 
J 6 : ( 9” 45, = O41; 
asst 101% Austrian Ts, 1943....... 102% 102 102% — % 40 102 wey ae Gk aot +2) 2 bay m8 or ise. 80% im — 2K 12 
4 51g. 53 — 5d 95 7. 1961 $6 61 oe 
oer 924 ae a ag Giga, 1045 834 oy 8 92%, a 2 3 oat 180% "R2 culbeaneen 4 _ 1% Bt 83 95 9% De the. Pata hocsaas 93 95 93” pil ™ 5 
t ra 09 Caorheslovel 8s, 1951. en 49 110 
100% 98 100° 98 + 1% 177 100 = + — 92% 83% ILSEDER STL 6s, 1948. 84% 83% 83% — 49841 
107 1024 Do Sis. t 1% 224 104% 111 108 = Do 8s, 1952 + % 44 109% ie Sst Irigh ‘Pree, State | ‘a iat tot oom 2 % s say 
7s, ; t a 78,A,'9 4 . = 95 
106% 104% Do 7s, =’% 2B tem | tw ae aa: ares. .. 16 /rovy | 95) 88% Do Ts, B,  * amabeee o4% O34 4 —% OF Ba% 
115% 112% Do 7%s, 44 1 110% 108% pee 8s, B, nid 23’ |. 95% Do 7s, MR SG se coca 91% 90% + % 3 92 
119% = Boe ee ee teas Reads teed 1 sees 3 11% 89% mmaric ise t %+1% 107” 87% 97% O44 Sy Wee BE éeccceccas 9% 95 98. + % 214 95% 
ti 0 +#£«=Do 6s, 1942....... 5 035% 
‘ 101 98% | Do 6s. ne. <segatphabil L + % ¥ 4 lone 1 *Bo" te Sie. 1955 100% t i br 100% 92% 91% JAPANESE 4s, 1931.... 92% $1% 92% +4+ % 47 92 
92 . % 22 96% 98% 96 Deutsche Bank 68, 1932. 97. 9 97 + % . 95 96% | 102% 99% Do 6%s, 1954.........101 100% oo % 146 100% 
9 95 | Do 64s, 1950 + 2 sit | 99 95% Dom Rep Ist 5%s, 42. 9 98% 90% + 1% 16 93% 
5 91 + % 64 90% 96% 93 Do Ist 3%s, 1940.....94 93 93 —1 99 98 KREUGER & T 5s, '59.. 98% 98 908 — % 263 98 
94 891% Berlin Elee Ry’ t 2 23 10314 % 90% Do 2d 5's, 1940. ..... 94% 94% 8% + % 2 |. 
104 % + % 45 101% | 102 100 Dresden 7s, 1945........ 100% 100 100. ae 101 98 LEIPZIG 7s, 1947...... 99% 99 +% 10 98% 
104 100% Bolivia 8s, 1947 ,an = 103% 101 Dutch E In 5%s,Mar,'53.101. 101 101; 102 97% Lombard El '7s,'52, w w 98% 97% 9™%— \% 4... 
. mW ae 088 — %§ 23 9 103% 101 Do 5%s, Nov, 1953....101 101 101 — % 41... 95% 90 Do 7s, 1952, ex w..... 94% 94 94 —1 8 94 
% 88 ~ Dane Sg, gE ae + \% 51 99% | 103% 101% Dots, 1947 ...... os 102 101% 101% — 4% 14 101% 9914 92% Lower Austria 7%s, '50.. 98% 93% 9384+1% 3 .. 
"08 ois Brazil 6%s, 1926-57 + % 124 4 104 101% Do @s, 1962 ...... -102% 101% 101% — % 40 102% 87% fw Aus Hy El 6%s,'44 83 81% 81% — 1 8 82% 
H+ 1% Do Gis. 192 a % 0 93 +1” 151 93% 105% 103° Duke Price Pwr 6s, ‘66. 103% 103° 103° — 1 22 108% |. 101 $84 foune 06, So sieschies 99% 98% 99% + 1% 82 100%; 
108 1 o BBAL. ww we eee ees ed S id os a% - 
5 58 9 91% EL PWR GER 6%s,'30.93 92 93 +1 21 101 98% MARSEILLES 6s, 1934.100 98%100 +1% 44 .. 
102% moe Bremen State fs. "iaa. 100% bor poe 100" aig 49 - 111 110 El Salvador >. 1948....110 110 110 oi 4 97% 93 Meridionale El 7s, A,’57 95 94% + % 7 96 
93 90 Brisbane 5s, 1957....... 9 89 —1 16 86% 86% Estonia 7s, 1967........ 86% 86% 86% .. 2 901%, 83% Medellin 6%s, 1954 ..... 83% 83% 838% .. 12 83y% 
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Bond Transactions—New York Stock Exchange—Continued 











Range, 1929. 
High.Low. High.Low. Last. 
Bt) 28 Mexico 5s, 1945, asst 28 28 

33% 28% ##%Do 5s, 1945, asst iarge 284% 28% 
22% 16 Do 4s, 1945, asst small 17 16 

23% 17% Do +o _— — large 19% 19% 
22% 17 Do mm 1 18 

93 «86 Ming Mint Ml ts. 56 i, xw 87 x6 

91 87% Milan Gis, 1952.. S8% RT 

5% 92% Minas Geraes 645,58... 93 92% 
127 112 Montecatini 75,°37, ww..114 112 

bus) 98 Do 7s,'37, ex war. My O3% 
103% 101 Montevideo 7s, 1952....108 102 
1 10% NETHERLANDS 48,°54..100 099% 100 
107% 103 Do 6s, 1972 108% 108 108% 





9 90% New South Wales 5s," 


792% 92 92 


ow 90%, Do Ss, 1958 92% 91% 92% 
108 100% Nerd Rw Sigs, i . ..102% 100% 101% 
04 «990% Nor Ger Lioyd 6 2 00% 92 

101% 98% Nerway 5's, 1965; .. 9% 99% 99% 
103% 100 Do tis, 1945 .... 1014 100) 101 

103% 100 Do ts, 1944 101% 10044 101% 
97% 938% Do 5s, 1963 o. © oF v4, 
104 + 100 Do 6s, 1952 1014 100% 1015 
o 80 Norway Mun Bk 5 « 90% Se 89% 
92% 80 Norway Hy Ei 5! . 90% 8Oy SIG 








» S54 ORIENT = 
YS 9 Do 6s, If 









































o2' g Oslo 6s, 19 
iis oo Do 344s, 1946 . sy o8% OR% 
934% 91 Oslo G & E 5s, 1963.... 91% 91% 91% 
102% #04 PANAMA 5's, 1955.... 100% 90% 100% + 
04% 92%, Do 5s, 1963 ae; ae se SS + 
101 97 Paris-1I .yons-M 69,°58..... 99 % 98% + 
105% 101% Do 7s, 1958 .. 105% 2, = + 
06% 93 Paris Orleans Ry 54s, 68 94% O44 } 
104 102% Paulista Ry 7s, 1942...108 1 102% 
o% 91 Pernambuce 7s, 1047 . #2 92 
9 $5 Peru 6s, 1960 .... 87 87 + 
108100 Do 7s, 1950 or 4 101% — 
90% 85 Do ts, 196T ... 86% Ne 85% 
14% 119 Pirelli 7s, 1952.... 128 124% 124% - 
83% 79 Poland 6s, 1040 ........ s1 i? 7 
88% 83 Do 7s, 1947 ... 84% 85% 84 
w 9% Do &s, 1950 ......- 96% OF My — 
106% 104% Porto Alegre &s,'6! 14% 1H 104% — 
102% 100 Do 7%s, 1966 190 100 100 
107% 105 Prague (G) 7'es,’ 106 16 105 
08% QUEENSL. —- 7s,'41 110 «108% 108 ‘ 
108% 102 bg és, 1947 .... 14 «102 «104 + 
™% 9 HINE M DAN 7s,'50. 98% 97% 98 — 
Hg 101 Rhineibe Un 7s, 46.. 102% 101% 102% + 
us wm Do 7s,'46, ex war.... 9% 04% 94% + 
98% (© «Rhine W EI P ts, 1953.. 98% 92% 93% + 
102 «100 Do 7s, 1950. . 100% 100 100% 
03% 87% Do 6s, 1952........ . 9 89 90 + 
@ OFF Rima Stl 7s, 1955....... 91 98% 98% + 
106 «105 Rie G do Sul 8s, 1946. 105% 105 10044 
9% Do 7s, 1966... » 8 96% 98 + 
92 86 Do 6s, 1968. om 71 % St 86% + 
107 105 Rio de Janerio Ss, °46..105% 105 = 105 
95% 92 Do 64s, — couse MK WH MY + 
91% 88 Rome 6%s, 152......... 0 S84 80% 
104% 103% Rotterdam és. 1964... 104% 104% 104% 
115 111% SAO PAULO CY 8s, ‘52.1158 111% 111% — 
98% 938 Do %s, 1957...... .. 93 oS 
93% 87% Sae Paulo State Gs, “6S. 59% 884 BH, — 
tox = 105 Do Ss, 1936........+6+: 106 10514 105% 
107% 15 Do &s, 19% 106 105 106 . 
we 1H Do 7s, 1956...... eee 101K 1000 101 + 
98 Santa Fe, Arg 7s, 1942.. 97 95 5% — 
91% ST Saarbruecken 6s, 1953... 87 87 87 
100% 96 Saxon Pub W 7s, 1945.. 97 6 9614 
94% 2 Do G%e, 1951.......... 03% 92 244 -- 
09% 4 Saxon State Mtg js, “45 97% | 97% + 
95 92 Do (%s, 1946........ 92 92 v2 
108% 102% Seine yy of) 7s, +43) 103% 102% 102% 
814) 77 Serbs, S 7s, 1962... 794 78% 794 + 
1G 89 Do &s, 1862........ 1% 80 ™ 
91% SS Shinyetsu EP 6 . 88 8% 88 + 
Ot. 99% Siemens & H 7s, 100) 99% 100 
108 = 102 Do 64s, 1951...... 104 1s 104 
4% 79 Silesia Bank ( 1947 s1 S81 + 
00% 97% Soissons tis, 1956 ..... . 0 9s ° 
93% 90% Styria 7s, 1946... . 93% 92% 93 ‘ 
105 «100% Sweden 5's, 1054. .. 108% 100% 103% + 
103% 101% Do 6s, 1939. 103% 12% 103% + 
110% 108% Swiss 8s, sete ipRads 109% 108% 109% + 
108% 1005 Switzerland bles, IHG... 102% 11% 102 
2% 96 TOHO EL POW 7. O88 8 97 
1% 98% Do ts, 1929 ceeeeee 10% 99% 99% 
78% 7 Tokio = 1953 bse irnak dealt 77 «75% 75K 
90%, Sb De Ms, 1961.... 874% 86 86 
MI% BOM, Tokio Ei L 6s, 1953 90% 80% 89% 
92 8 Tolima 7s, 1947... -.. 88 89 88 
99% 8 Tyrol Hydro = 7 “5 98 97% 97% 
W2'4 xo Do 7s, 1952 oe nS SS. 
100 OH pecan A E P is, . 9% 1% MH — 
oo |=—8T& Ua SS nm tis, .. 18% 98% OR 
1084, 103 Un Stl w rb 7 - 105% 108% 10314 
90% St Un Stl W tks, 5 + 
mo Sh Do t%s, C, 1 y } 
$8, WU r Austria 7s, "1045. . F 
87% NOM Xo Hs, 1957:.. an 
oo) = OTs Uruguay 6s, 1960...... (100 98Y, ORR — 
1095, 108 Do 8s, 1946...... 100% 108% 10 + 
9 8690) «~V°TIAN M BK 7s, ‘52... 91% S08 10% 
884 85% Vienna 6s, 1952 ....... 86 ay, 86 + 
84 80 WARSAW Zs, 1958. .. 82 82% + 
9 = W’phalia Hy El ts, Jo. 84% GQ SM + 
97% SM, Wuert*berg Ts, 1956..... 5% 80% B04 
9% 91% YOKOHAMA fis, 1961... 92% 91% 92% + 
Total sales $12,238,000 
NEW YORK CITY ISSUES. 
9 & fue, 1h 7 wm 
Total sales 
CORPORATION ISSUES. 
1m) = 100%] aseanan | s STRAUS 
Shee, 1043 .......... 111 1084 110 
Sy 4 Adams m2 8. 85% 8 8% + 
eed 102" Ajax Rub s f &s “in: 6. .1044 103 1 + 
bs) 4 «& = ne she. “46. 86%q BH Bt, 
8 95% Albany "$8 95% 95% MK -— 
ae 2 Alleghany. ‘oo Se, '44.102% 100% 102% + 
ot 869) «Allis Chalmers 5s, 1987. 99% 99 99% - 
wm 14 Am Ag Ch ref Tis, “4L.105 104% 104% + 
' Am Beet Sug cv ts, “35 88 88 xR 
m 95% Am Chain deb 6s, 1933.. 99 97 % + 
9 «©6988 Am $=Cot O81 deb Ss, “31. 98% YR% BRK — 
96% 984 Am Cyanamid ¢ 1942. 95 94% 5% + 
oy © Am Ice ev, Se, 1983 .... 1% 91% 91% + 
104 «108% Am Mach & 68,39. 108% 108% 103% + 
111) «101 Am Inter 5%s, 1949 .... 104% 102% 104 - 
B 754% Am Nat Gas 6%s, 142. 8 75% 80 
100) Am Smelt & Ref Ss.47.101 loo) 1004 + 
104% 100 Am Sugar Ref ts, 1987.104% 108% lod) + 
9% 90 Am T&T col tr 4s, 29 8% Hy + 
97% 91% Do gold 4s, 1036 . 94% % 4% 4 
101 97% Do conv 4%s, 1933 .. 1% 97% HH — 
M4 101 Do coll trust 5s, 1946.108 102) 1024 + 





























Net 
Ch'ge.Sales.Close. 
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‘Range, 1929, Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
107% 194% Do [Seep 105% 104% 05% + % 105% 
105% 1014 Do deb Ss, 1960 .....102% 101% 102% + 1 102% 
105% 104% Am Type Fdrs ts, 1940.104% 104% 104% — % . 
99% 7% Am jater Wks & El 
cor tr Ss, 1934 98% 8 98 NB, 
105% 101 Do tis, 1975 .108 1 101% — | 102% 
85% 81 Am Writ Paper s,'47.. 82% 81 1 —2 &2 
105% 108% Anaconda Cop 6s, 1955 en 108% 104% + % 104% 
268 187 Do deb 7s, 1938 .. 225% 227% —17% 221% 
100% 94% Anglo-Chilean N 7s, 45 98% 96 , — 2% 98 
92% © Armour & Co 4%s, 1939 914 %% W%R— % DOG, 
92% 90% Armour & Co of Del 
5s 1% 9% 9%— % 163 m1 
103% 101% pa Oil 6s, 72%. 102% 101% 102% + 1 2 
93% 90 Atch, T&S a gen 05 91% 91 91% + |} 110 92 
119 108% Do 4%s, 1948 ...... 113% 111) 113% + 1% 1050 11% 
87% 84% Atch, TES Fe vr 48,'95 86 La) ao = & i 
88% 83% Do ‘adj 4s, 1955, stmpd. 83% 83% 85 + 1 71 
N7 Do 4s of 1905, 1955.... 87% 87% 87% + % 10 
Do Trans C 8 L 4s,'58 88% 88% 88% + 1% 2 
Do Cal-Ariz 4%s, ‘62. % + 1% 17 
84% Atlanta & Birm 4s, ‘33. 86 54% 84% — 1% 4 
94% Atl & Ch Air L 4%s,'44 94% 94% 94% — 1 
103% Atl, Knox & Nor 5s, "46... 10314 108% 108% — \% 1 
9) Atl Coast L ist 4s, : 1 28 
‘M4 Do un 4s, 1964. eo) . 
87 Do L & N col 4s, 952. 89 13 RS 
70 Atl & Dany Ist 4s, ae 70 70 7 : 1 = 
77 «667 «(Atl Gulf & W Ind 5s, '59 73) 70% 71% + % 442 69% 
102% 100 Atl Refin deb 5s, 1987. 101 100 100% 4+ % 2 101% 
07 «6911064 BALDWIN LOC 5s, °40.106% 106% 106% _—.. 5 ' 
93 «90% Balt & Ohio ist * "48... oe 90% 14+ % 7 91% 
3% Do 4%s, 1933. na: i% «97 ‘é 171 97% 
Do ref 5s, 1 01% + & 79 101% 
Do ref 5s, 101 +1 63 100% 
Do Ist 5s, 102% — % 114 102% 
Do ref 6s, C, 108% — %& 56 108% 
Do PLE & W Va 48,41 91% 90% 91 ~ 124 
Do Southwn div 5s,’ 100% 100% 4+ \% 5S 101% 
Do Tol-Cin div 4s, "59. 82 81 814+ 4 38 82% 
Bangor & Aeete 4s, 1951 88% 83% 83% — 1% 6 80% 
De Se, WEB... ccccccese It wie Im 100%4 % 5 10014 
2 » Belding weno cv ts, "36 90% 90% BOY... 3 ‘ 
Uy Bell Tel of Pa 5s, B,’48. ne 1038 108%— %& 4 105 
108% 104 Do is, C, 1960......... 105% 104% 104% + & 45 «105 
104 99% Beth Stl ref deb Ss, '42.101% 99% 100 — 1% 7 100 
102 99% Do pur mon 5s, 1936. . .101 99% 100 1 65 99% 
105% WW2% Do 6s, A, 1948.. . 104% 108% 104% 4+ %&% 121 104 
104 100% Do 5i%s, B, 1953.. 101% 101% 101% 4+ 1% 37 102% 
100 94 Bing & Bing 6's, 1. 94% 9414 9444+ % 11 ; 
98% 91% Boston & Maine ae iT. 11 92% 92% + % 108 Nn3% 
73% G8 Bet Cons Mills 6} 4. 68 68% 68% — 1 s ; 
100)0CO 8) Bowman & Bilt 7s, * 934. OBig 98 = =—«9S os 3 . 
77% 71 Biya Ay ies conds,'43 74 73 i$ — & 10 72% 
92% sb “ue Ss = 5s, “41.. 88 86 8% -—2 2 .* 
105% 102 Edison 5s, A, "49. 103% 102% 193% 4+ % 18 104 
103 100 «4 Ge, B, 1080........ 101 100% 100% 4+ 4% 9 100 
98% 93% Eaiye Man Tr 6s, A, "68 95% 93% 95% + 1% 444 94% 
92% 85 Bklyn Union El 5s, ‘50. 87 85 86 si ibs 87 
93 874% Do 5s, 1950, stamped... 88% 87% 88% + 1% 9 a 
04 9014 Buf, R&Pitts con 448 91% WM%R+ 5 8 
88 87% Bush Term ist 4s, 1! 87% 88 + Hes 
99% 96% Do cons 5s, 195 97% 9 + % 14 es 
104% 99% Do 5s, 1960 100% 100% — 1% 5 100% 
102 100) By-Pred Coke 5%s, °45.100 100) 100 10 a 
103 «90% CAL G @ E ref 5s, '37..101 99% 100% + 1% 8 101 
103% 100 Cal Pet deb 5%s, 1938..102 100% 101% + 1% 2 100% 
101% 95% Do 5s, 1939............ 96% 9% 96% -— % 2%... 
97% 90 Cam ey Sug 7s, “42 93 92% 93 ee 7 93 
106% 10314 Can South 5s, A,'62.104% 104% 104% 4+ % 1 ee 
94 97% Can Nat Rys 44s, 1930. 98 97% 984% — 4 i1 995 
96% 93 Do 4%s, 14. ...+. OBY% 93 93% + % 22 93% 
9% 93% Do 4%s, 1957 ......... 94% 938% 94% + % 14 95% 
113. 108% Can Nor deb 7s, "40. ‘ 110) 108% 108% — 2% a) 108% 
116% 114 Do deb 6%s, 1946.. a 114 114 — % 3 
4 . OM Do 4%s, 1935 ........ 95% 95% 95% — 2 10 
86 \% Canadian Pace deb 5s... 85 83% 844 +1% 387 R45 
99% a Do 4%s, 1946 ...... YS% 8714 98% + 1% 27 98 
80% 79% Caro Cent cons 4s, 1949 74% Ty TH — Y 1 ae 
101% 100 «6C, C & O 5s, 1988 ....100% 100) 100 —1 13 
109 «107 Do Gs, Ser A, 1952... 107% 107% 107% + % - 
104% 102% Cent Dist Tel 5s, 1943. .102% 102% 102% _.. 10 
994 97 Cent Ohio Reorg 4%s,30 97 97 97 — 2% 1 
100% 99% Central of Ga ts, 1929.. 99% 99% 99% 18 
105% 102 Do ref 5'%s, 1959...... 102% 102 102 3 
100 99% Do Mob div 5s, 1946..100 99% 100 — 5 11 
R4 80 Cent New Eng 4s, 161 80 80 a — & 1 
118% 107% Cent N J gen 5s, 1987.108% 108% 108% + %& 2 
91% 90% Cent Pac ist ref 4s, 49 9% WK WyY— % 36 
99% 99 Do 3%s, 1929 90 9 9 “< 2 : 
104% 99% Do ds, 1960 .......... 100% 99% 100% + 1% 66 1004 
91% 904 Do Through § L 4s,'54 904% %% 904 — & 1 a 
82 68 Certain-teed Prod deb 
5s, ¥ rat aa 70 % 29 HO% 
100 9 Ces 7 . “100 a4 1 991, 
100% 98 Chesap whe Corp ‘47 99 ‘ 164 99 
WH 101K C & consols 5s, 1939. 1m 4 3 P 
100% 94% Do gen 4%s, 19p2 5% 4 23 941, 
LUN we Do 1995 v2 1% 264 92h, 
99% 98% Do 1930 . 9 % TO 98% 
100% 90% Do & Vy 5s, 1940. 100 1 
S64 86 sd y Ist 4s, ‘89 8G } 1 
83 SI% Do & vd 4s, “SY Si% S81) — % 1 
71 iby C . & “Alton Ss, 1950... 68 6% 1 22 66K, 
83% 89% C¢ B & @ gen 4s, 1958.. 90% Roy % 68 9% 
Do ref 5s, 1971. - 12% 1018 + & 2@ 103 
Do 44s, 1977 ... -. 06 cts) Ye 28 6, 
Do Il div 3%s, 149.. 83% BB a 30 
Do nm div 4s, 1 91 - 
m1.. 82 SI i 
19R2. 102% 1O2t%y + 
° S7..101 lent, ‘ 
66S Chi Gt West 4s, . G74 GH . 
We 9 Chi, Ind & L gen 5s,°66 96% 96 + 
1st, 103 Do gen 6s, 103 
a4 HOM, Chi, M, St P 4, DOr 
: Do adj Ss, 2000....... % T3% 
Do gen 4s, A, 1089.... B4 a3 -- 
Do gen 4 , C, 1989 93% 921 + 
Do 44s, E, 1989. 45 92 + 
~Chi&é& No Wa cen 4s, “87 ~ a5 o 
Do 4%s, 2087......... © 94% + 
Do gen Ss, 19 105% 105% s+ %& 2 
Do ref Ss, 2087. ...102% 1024 om 12 
Do sinking fd 6s, 1929. wo 100 —- 3 
Do sink fd deb 5s,'33.1 :f ly 
Do 7s, 1930.... ° ‘ 
Do 19 7 6 
Chi Rys ist 5s, 1927 ’ +1 81%, 
5% Chi, 1& P gen 4s, “88 35% g5 + % 
9% 92% Be reunions 4s, 1934. » Me 92% M% WIG 
t - & k PL 
i” 7 — ly q 
chi. T H a ‘ae ist 3s, “60 a 92% + 1% q 
92% Do inc 5s, 1960... > ‘ y 
100% 987 Chi Un Sta’ 4%s, ie: 1963 o7% 97% t+ % 9 97% 
105 «102 Do ie, B, 10638........ 102% 1025, + % 1 
12% Oo - : STITT). oe + \& 13 
116% 112 Do 6% Cc, 19638 ..114% 114% + &% 16 ‘ 
894 84% Chi & Ww Ind con 4s,'52 86 85 — & 26 RH 
15 (101 Do 5%s, 1962...... -102 101 + % & 01% 
6% 98% Chile Copper deb 5s, ‘47. 95% + %& 68 9% 
89% 86 Cin Gas, El 4s, A, 1968 87% 86% + % 8&8 871% 
91 834 Clev,C C & St Lg 45,°33 88% 834% 1 . 
99% 97% Do ded 4%s, 1951 - 98% 97% 10 99 
108 99% Do ref 6s, A, 1929....100 vw, \y 73 995, 
105 102% Do ref Gs, C, 1941... .102% 102% 1 
108% 98%, Do ref 5s, D, 1963... .101 ONIK - 2% 11 | 10K 
98 Ot%e Do ref 44s, E, 1977.. 95% Hy 1m 19 
91 sO Do C, W&M div 4s,'91 80 80 ! 1 
104% 102% Clev, c C & 1 tia, 1954,103 108 } 






















































































Range,1929 
High. Low. High.Low 
98% 95% Clev & Pitts 4%4s, A, ‘42 97 97 
109 «105% Clev Un T 544s, A, 1972.106% 106 
105% 1014 Do 5s, Ser B, 1973... 
119% 105 Colon Oil 6s, 1938...... 
99% 97% Colorado F & I 5s, 1943. 
95% 93% Col Indus col tr 5s, 
97% 9512 Col & South ref 4%s,'3! 
100) «—- 974% Colum G & E deb 5s,'5 
93% %\% Columbus Ry, P, Lt 
4%s, 1957 . épc cue 
9914 96% Com Credit Gs, 1934. 
94% 92 Do S%s, 1935..... 
105% = Com Inv Tr 5's, 19 
9814 Do deb 6s, 1948....... 
106 iM Compa Tab-Rec 6s, 
99 Comp Azuc Bar 7 7 ag 
80% 65% Comp Azuc Ant 7! ‘39, 72 65! 
99 95% —— R&L ai ‘ae. 
951, stamped --. 96 95 
10614 104 om G N_ Y deb 5%s,'45.105% 104 
73% 65% —— cl i a 5s,'50. 6914 687 
14 OL Con os 
91% 85 Contain Cosp eb 
10014 vi Do 6s, 1946.... 
103° 101 Corn Prod Ref Ss, 1934.103 101 
100) 695 Crwn Cork & Seal 6s,°47 984% 95 
103% 100 Crown Wil Pap 6s, 1951.101% 100% 
79% 65 Cuba Cane Sug cy 7s,'30 68 66 
80 «663% «=o 8s, 1930.. .. 664% 638% 
6 89 Cuba R R Ist 5s, 1952. 90 89 
106 100% Do ref 7%s. 10936.....101% 101 
93% 81 Cuba No R R 5s, '42.. 82 si 
103% 99% Cub-Am Sug col 8s,'31..10114 100% 
97% 88% Cuban-Dom Sug Ts. 44 91% 90% 
108 101% Cumber T & T 5s, 1937.101% 101% 
100 99 Cuyamel Fruit Py 1940. 991, 99 
x9 a. & HUD ref 4s, “43 90% 89% 
97 Do cv ids, 1935..... ..100) 100 
* 100 Do 5%s, 1937. --108 101% 
4100% Do 7s, 1930...........101% 101% 
97 Deny G & Elec | 5s, 1951.100% 98 
97 Do 5s, 1951, stamped 98% 98%, 
88 Denver & R G con 4s,'36 88% 88 
&T Do ref 5s, 1978....... 8i% 87 
91 Do West 5s, 1955..... 938% 91 
62 Dery 7s, '42, 24 stpd... 65 65 
25 Des Moines & Ft D ctfs. 27% 23 
100 t Ed col tr is, pte E- SH, 
101% Do ref 5s, A, 1940 -102% 101% 
105% Do ref 6s, B, 1940. . - 10614 106 
100% Det ison ref 5s, 49.101% 101% 
101 Do ref 5s, 1955 ...... 101% 101 
103 Do 5s, 1962 . cxceceee ae 
97 Det Riv Tun digs, “61. 97% 97 
96% Det Un Ry Cons4%s,'32 97 96% 
98 Dodge Brs cv debtis,'40 99% 98% 
— Dold (Jacob) 6s, 1942.. 87% 87% 
18% Donner Stl ref 7s, '42.100% 10014 
M, 102% Dal, Mis&Nor 5s, ‘4 a 102% 
2 74 Dul, S S & Atl is, 74 
98 Duques Lt Ist 448,67. $9% 98 
94 80 EF CUBA SUG 7%s,'37 81 ao 
105% 104% ET,V & Ga cor , 56.104, 104% 
5% 95 Edison E Il Bk! yn 45,°39 95% o> 
110% 109 Ed El Ill, N ¥ — — 109 
100% 9914 Ke 991, 
104 100 ie ist cons is, 1030. 101% 101 
864 80% Do cons 4s, ~ “gee 83 
80% 75% Do gen 4s, 1996...... 78 
96% 91% Do ref 5s, 1967 ... 93% 92% 
84% 78, Do ev 4s, A, 1953.... 7914 78% 
84% 79% Do ev 4s, B, 1953 .... 81 80 
110% 106% Erie & Jersey Gs, °55..107% 1071 
96% 92% FED LT & TR 5s,°42. 2 
97 92% Do 5s, 1942, stamped. 92% 
101 96% = 6s, B, 1954 . 965; 
104 101% OO RS 
105 102 Fed'd Metals 7s, °39...104 
114% 111 Fisk Ru r 8s, 1941...112% 
94 91% Fla E_ Coast Ry4%s,'59 91% 
80 75 Do 5s, 1974 . - T7% THM 
109 100) Francisco Sag Ti4s, “42. . 100-100 
103% 103 Fre, Elk & Mo V 6s,’33.103 108 
100) 608% GAL, H “ Ss AM 
PAC Ds,31 Wl, 98% 
100) 97 : '31.. 99% 98 
109% 103 G 39... 105% 104 
100 «98S (Gen 1947... 9914 98 
103% 100 a 8, “ST.101% 100% 
102 99% Gen Pet 100 99% 
g9 85 : 58,"4> 86 86 
os 96% Ga, C&N Ist gtd 5s,’'29 98 98 
70% Ga Midl’d Ry ist 3s,'46 73% 73% 
108% 10614 G’drich (BF) tst6isa,'47,.107 i 
93% 91 Goody’r T KR: 
100 = 98% Gotham S H 6s, 19: 
73 68% Gould Coupler 6s,°40.... 7 
113 108% Grd Trk of Can 7s,’ 
1% 108 Do 6s, 1936 ° 
107 104% Gt Falls P ist s f 5s," + 
109 Gt N Ry gen 7s,A, 360111” 109 
‘ Do ref 44s, A, W4 94 
Do gen 4%s, D, 1976. 94% 94% 
Do gen 442s, E, 1977. 94 v4 
Do gen 5 Bh, : 
Tw gen - i9 ‘ 
29% 23 Green Bay deb ctfs B.. 24 23) 
9 96 Gulf States Steel 5%s,'42 974 96 
8 HAVANA EL 5! 3.. O7% Hh 
. 80) Hav Elee Ry con “52, BO sO 
99 9 Hock Valley Rwy Ist 
cons g 44s," -. 96% 95 
89 S41 Hoe (R) & Co 3,'34.. 39 N4 
100) 98% Hous B & TR ist 58,37 99% 9m 
CLA 974 Houston EK A W Texas 
xtd Ss, 1933 duke ae 99 
85', 74% Hudsen Coal 5s, 1962... 77 TH 
YS 8Y ~~ & M ref 5s, 1957.. 92 Why 
8% 724% Do adj ine 5s, 1957.. 76 73 
101 99% Humble 0 & RK 5s, 37 1, Ht, 
102% 10014, Do deb Sigs, 1932 1) eke 
14% 101% TL ““¥~ ~—y 9 TEL 
ref Ss, A Se ee 
a4 91 Hlinois Cent fst 48,°51.. 92 91 
85% 80% Do Ist 3%, 1951 SI BOG 
100% OT Do 4%s, I § 
91 86% Do col 
92% Do ref 
sv M4 Do col 
105% 102 Do ref 
111% 107 Do 6%s, 
84% Bl Hi Cent 
tm 2} 19538 
im 1000 ©£Ca&C, StL& NO 
ref 5s, A, 1908. 1OOdy 
N7% 94% Do 4%s, 1963 97 
99% 93% Il Steel deb 4%s 97% 
92 90 Ind Limestone 91% 
884 SS Ind & Lou 4s, MO o> 
100% 97% Ind Nat Gas 5 1M, 1, 
105) «101% Ind Steel 5s, Wee 101% 
198 «1020 «md Un Ry 5s, A,'65....102 LOR 
5 90% Inland Steel 4%s, 92 91k4 
12% 19) Inspirat Cop tes,” 
79% 734%1R T ist & ref : 
79% 73% Do 5s, 1966 
S4 76 Do 6s, 1932 
99% 96% Deo ev 7s, . 
95% 90% Int Ag Corp col tr as, '32 9 
81" 77% Int Ag Cp col 5s, stp, 42 


Last 
97 
Limi 
1031 
Lily 
971 
93h, 
NG, 
99% 


96 
105% 

6914 
101% 


100% 
66 
64 


90 
101 
81 
100% 
914 
101% 
99 
















Net 
Ch'ge.Sales.Close. 
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13% 
a 
14 
“4 
“2 
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a ne 
Fe KES 


#; 


REF 








Wed.’'s 

3 106% 

WW 102 
83 14 

a 

17 

13 
113 MY 

5 91% 

7 
197 «95% 
38 (944 
t 104% 

1 

15 
111 | 105% 

21 71 

19 
24 

7 4 

5 

24 97 

21 100ry 

i4 4 

7H t2 

9 

43 
33 101 
#2 v1 

1 
5 99 
3 91 
1 

28 

5 . 

1 10 

1 100 

28 8Y 
39 87% 
172 91% 

4 

2 

3 ‘ 

9 1014, 
34 10614 

49 ‘a 

17 

4 

13 os 
09 100 

1 A 
15 100% 
1 es 
s . 
147 99 

14 

2 

10 95 

2 es 
D ee 

12 oe 

19 825, 
38 77% 
230 94 

8 81% 

5 ° 

1 

ras ce 

q 7 

6 

13 11 

14 

Rg 
23 75% 
7 

1 

s ‘ 

7 100 

30 ‘ 

14 983, 
143 101% 
28 ws 

1 

67 10644 
90 93% 

17 
36 7 
234 
23 
143° 110 

4 

ny 

4 
oo 
43 
31 

17 
Ho ON 

6 

4 

1 
47 Ttily 
71 91% 
103 
wh 
oo 
i 1021 

s 
4% H7™ 

4 RSI 
16 

6) 

1 

4 1h, 
Lal 
27 
19 

1 

9 W1% 

91% 
ri 
Hol, 
68 
OK 
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Range, 1929. Net Wed.’s | Range,1929. Wed.’s Range,1929. } Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. on AR Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
118% 102 Int Cement 5s, 1948.. 105 5M toe 104% —1 103 105 90 84%N Y¥ Dock is, 1938...... 84% 81% 8%— % 1 82% 98 98 St Paul & Dul 5s, 1931.98 98 998 —1 i 
9655 91% Int Gt Nor 5s, B, 1956... 92% 92 + % 33 92% 87% 81% De Ist és, “i951 eee sth 83 8 + %& 1 80 954% 90% St — & aoe C Sh iL 
| 7% 91 o Se, C, 1056 ...... 92 2 +41 ie 115% 112% NY Edi ref,6%s, ‘4 1184 112% 12% — % 12 ist AS, a acgas 900% 91 — % 37. 
106% 102 Do Ist 6s, A, 1952 102% 102 102% + \% 2 104 4 108 4 ’ Edison 4s, B, 1944: 103 102 1 os + % 18 103% 101% St Paul, i & M 6s,’33. 10144 101% 101% — 1% 1 ne 
89 Do adj 6s, A,"S2,_ex int 91 89 90%+ 4% 96 89 Y& Erie ist ex 48,47 90 90 = 2 99% 97% Do 4%s, 1933 ........ 97% 971% 91%— % 3... 
98% 94 Int Match 5s, 1947 % 94 94% —1 144 95 107% 103% N Y G E L H&P 5s, 48. 103% 103% 103% 4 103% | 105% 101 St P Un Dep ref 5s,’7 Ol” -—2 4 101 
102 «99% Int M M coltrs f 6s, “41. 101% 101 101 ai 12 101% 91% Do pur mon 4s, 1949... 91% 91% 91% s 91% 91 874% San A & Aran P’ 4 + 1% 2 901 
96% 92% Int Pager, get 5s, A,'47.. fo 92% 93 = 100% 100 N Y & Jersey 1st 5s, 32. _ 100, 100% + % > . 105 101% San A Pub Ser 6s,A + 1 2 +s 
97 - 93%  t | sete oa” 95% + 2% re 35” 84% 74 NY; N H & Hi 4s, 1955. 7 75% 77 - 2 102 102 Santa Fe,P&P Ry 5s,'42.102 102 102 ie 4 102 
2 78 Int Rys a Cen A 58,72 a 78 «79% +1 ws 84% 76 Do 4s, 1956 .......... 7% 7% Ti%+ % 2 8 75 73 Seaboard A L 4s, 1950..75 75 75 +1 1 , 
98% 93 @ Db bis. 1947 ......... 96% 93 94% + 1% * 78% 70% Do 4s, 1957 . 72% 71 7 ia 36 «71% 76071 Do 4s, 1950, stamped. 73% 71 T3%+1% 1. 
9 92 Int Tel & Tel 4%8, ‘52. + % 97 938% | 7 69% Do 3%s, 1956 0% 70% 70% + 1% 1 . 45 35% Do adjust 5s, 1949... 44 + 4% 219 47 
131 tl Do 444s, 1939 ..... — 4% 607 120 126 116 Do 6s, 1 # 21 116 120 +24 53 120 60% 57% Do ref 4s, 1959 + % %B . 
20 Towa Cen ist & ref 4 — 2% <s 91% 85% Do 4%s, 1967 87% 86% 87 + % 0 88 8 §©673% Do 6s, A, 18 + i 63 78% 
} . . 105% 102 Do col tr 6s, 1940. 04% 103 104% + 1% 21 104% 71% 64 Seab’d All Fla i 290 «67 
93 = 88 man ft FI S & MEM 94% 94% Do Con Ry 4s, 193! 4% 94% 94% .. 3 os 70% 64% Do 6s, B, 1935..... + % 4 . 
Ss, , ~ 90) 8%+ % 8 90 74% «67 3 Y, O & W ref 4s, 1992 6ei 2 67 — % 26 GSK 97% 94% Sharon Stl Hp 5%s,'48.. 9 5 + % 4 +s 
9914 98 Kan ( ty & Mem B is,'29 98 98 98 — % 3 .. 89% 844 N Y¥ & Putnam 4s, '93.. 85% 85% 8% +14 1 .- 98% 94 Shell Union Oil 5s,'1947 95% 94% 95% +1 105 MS 
105 sets Eee eG P&L is Ist5s,A, 52. 101% 101% 101% + % 5 102% 24% 18 N Y Rys inc 6s, 1965... 21 20% 20% —1 40 14% 97 94 Shell Pipe Line 5s, 1952 94% 04 94%— \% 54 04% 
76% 70 KC South ist 3s, 1950. cat oot — 2 -g 87 84 Do 6s, A, 1965 ....... 8 8% 8 + % 4+ .. 91% $2 Shubert Theatre 6s,'42.. 84% 824 824 —1% 40 85 
/ 50% 26% _ Do ref & imp Se, 1850. 96% 95% Do ‘+3 2 © 54. 42 «NYS Rys' Ist cons 4%s, 101% 96% Sierra & S F Pwr 3s,'49 98 97% 98 + 1% 29 
| 90%, 86% K C Term ist 4s, 1960.. 87% 86% 87% + % 36 .. BRP ret: 43% 43 4344 % 28 41% | 99° 97° Silesian Amer 7s, 1941..97 97 97 .. 10 96% 
106 103° Kan Gas & El 6s, A,'52.104 1034104 + 4% 32 104% 70 55 Do Ist cons 6%s, 1962. 55 55 55 — 2 ot 103% 101% Sinclair Con © 7s,A,'37.102% 101% 101% — % 24 102. 
97 92% Keith 6s, 1946 93 a e “os 107% 104% N Y Sterm ist 6s, iss. .105% 104% 105% + % 25 194% | 400° 98% Do 6s, D, 1930....... 99% 98% 994+ % 44 98% 
ploy 110 Kelly Sp Ti x 110 110 110 , S ss 86% 80%N Y, Sus & W ist ref ‘ y E - 101% 98% Do ist 6%s, B, 1938.. 99% 98% 99% + % 58 100 
{ 96% 92 Kendall 5\%s, 1948, war. 934 92 9%+ % 21 92% “separ é 58, 1937 .-..... eee ees 80% 80% 80%— % * 80% 9714 94% Sinclair Cr Gil 5%s,’38. 96 95% 96 + % 60 96 
90% 88% Kentucky Cent 4s, 1987. 89% 89% 89% .. 2 + 82 70 Do gen ds, 1940 ...... 2 71% 7%—- % 3 TI% 9 93 Sinclair _ L 5s, 1942 94 93 938%+ % 24 
% 9s 87 Ky &IT ist 4%s,8t2,'61 8 87 87 — 8 3 101, 98% N Y Tel gen 4%s, 1939.. 99% 98% 99 + % 72 Di 93% 92 Skelly oil 4s, 1939... 93 92% 92% — % 11 93% 
95 90% _ Do ist 4%s, pisin. 196 eet 93 90% 98 —2 18 ee 111% 110 =6Do deb 6s, ee iSnoes 110% 110, 110 — % 37 110% 1025 99% Smi A 48, 1933..101% 99% 100 —1% 15 100% 
130 128% Kings Co El 107% 105% | Do ref 6s, 1941 ......106%4 105% 105% -,, 39 106% | 107° 105° Sou Porto ® ‘Sug 7s,'41.105 105 10 — % ss 
pur money 6s, or 128% 128% 1284... , + 101 88% N Y Trap frock tis, "46. 99% 98% 9% —- % 32 104% 101 Sou Bell T & T 5s,'41..102 101 101% — % 7 1013 
107% 105% Kinney (G R) 7¥s, 1936. 106% 105% 106%, — % 7 ee 8 79% N Y, West & Bos Ist . a » ss 99% 99% So Car & Ga ext 5%s,'29 99% 99% 99% ; > 699 
wee 104 101% Kresge Found 6s, 1936..102 101% 101% .. 18 101% 4%s, 1946 ........ tnt 82% 82 82 : = 104% 101% South Col Pwr 6s,A,'47.102% 102 12% + % 15 .. 
: 102% 100 Niag. ‘Falls Pr ist 5s,'32. 103% 100 101 +1 13 phy 95% 95% Se Pac Coast 4s, 1937.. 95% 95% 95% — % 5  .. 
5 99 LAC Is#5s, A,'50.100% 99% 100 , 21 103% 1 Do 68, 1932 .....+....- 102% 101 101 —1 3 102 91% 86% Southern Pac col 4s,'49. 88 86% 88 +1 24 87% 
102% K STL 1s: 99% + % “ Nia , 
107% 98% Laclede Gas 5s, 1934...101% 100 100 ae 10% 1 014 Ning. Y AA Pow 5s,'55.101% re 101% ge aie 97% 92% Do 4%s, 1968 ........ 94% 938% 94%+4+1% 27 94% 
105% 101% Do bys, oe MEE nccec 103% 102% 108% +1% 15 ‘a 00% oe AF st ye ee 99 an |. is 1 - a3 99% 99% Do 4s, 1929 ......... 99% 99% Sp 49 «= 99 
101 99% L Erie & West Ist 5s,'37 99% 99% 99% + % 1 .«. on be ee D Wee se. . a 8S 8% 8 +1% 6 101% 100. Do cv 5s, 1934........ 101% 101% 101% — % 1 101 
81% 78% L Shore & M So 3\s, ‘97 81 78% 81 + 2% 4 78% con te a s 90 89% 80% + % . 90% 92% 89% Do 4s, 1955 ......... 91 90% + % 35 : 
98% 96% Do 4s, 1931 ..... esse SN 96% 97%+ % 43 .. 95 91% Do P Ca Cts, i041. 91% O10 Ole H 2 | 103° 101% Do Cal Con 5s, 1937..101% 1014s 1018 —1% 1 
99% 94 Leh C & N 4%s, 1954... 94 + % ‘ So 6 Mo hm Comes “bus, ma - .  % oes 110 106% Southern Rwy 5s, 1994.107 1064%106% + % 48 
101 98% Leh Val C€ ist gtd 5s,'33 99% oes 98% — % a 102 a9 No “Am a5 ome “3 a. >: 88% 83% Do gen 4s, A, 1956.... 85 84 4 “s 68 85% 
- % Ed 5s, 1957....100 99% 100 : ( ; , ‘ - 
4% Pave ee ot Fe 01% 5Ms, 1963 ....... 100% 100° 100% +°°% 123 101% | 15% 10033 Do an Gs, 1956 ...... ii 118% ito" t # ob ton 
100 o3% Len Vv gtd 4%s,’ 5 5 H % 5 os js 1 me 4710 1 i, F 00% 7 o 6%s, 19% eer 2% 9% 
88, 84% Leh Val(Pa)cons 45,2003 84% 84% 84% 34-84% — - om Ohio re & — 47. _—o oa a + % 18 100% | 'g9° 85 Do St L div 4s, i95i.. 86 2.9 1 851 
107% 101% Leh Val RRcons_5s,2003.102% 102% 102% + 1% 1 103 67% a ae * . = pies p+ pik, +? Ff ws 93% 91% Do M & O 4s, 1938.... 93 od -— % i 
108% 1054 Lex & East Ry 5s, 1965. 106% 106% 106% + 1 2 oo gen; wittees 3 3% + % 23 wih 105% 101% S W Bell Tel’ 5s,A, 54.102 101% a +. 
naa 34 > ” O8% 935% Do 4%s, 2047 97% 97% 97% 41% 1 
121. 118 Liggett & Myers 7s, 44.120 118 120 +1% 15 .-- 113% 1 110% a a wee 111 110% 110% 4% O44110% 81% 72% Spokane Int 5s, 1955.. 73 72% 72% —3% 8 
0398 Do Ga, BG ....ccccee 103 102% 103 ao 5 101% 105 Do 3s, 2047 veseeaees  TO1M 101. 101% — % 17 a 101% 128% Stand Milling ist 5s, "30.101 98% 98% — 1% & 
124 110% Loew's 6s, 1941 ........ 112% 130% 112% + 2 69 «111% osm 101 Oe ae ~ Saas: 101% 101 101% — % 4 a 104 Do 5%s, 1945 ..,...... 102 100 100 — 3 4 
’ 100% $7, Do Ge, i941, gi war. 08) 07, OTe + % 177 97% 101 98% N Ste Pwr ist GsA,'41-101i% 98% 100% — i 46 101% Lat 4 100% Stan eas bd Mi Sait, 1006. - 108s 100m tee te 102% 
q 4 gen go 3 os : ir oe 106% 104 Do 1s E ‘1 4 8 95 axes Bs le 5 by 
: 89% 88" Do unified 4s, 1949... 88 88 88 —2 ie eg aS. 5, Oe... wt BS 1 Me S6it Stevens’ Hotel be,A.°45; 98% 97% 98 + % 10 98 
10098 Do deb 5s, po Rea aee 98 98 98 +1 1 113% 110% onto PUB SER 7%s,'46.113' 112 112% + % 8 98 90 Sug Est Oriente 75,42. 93 92 938 + % 14 92% 
; 99% 96 Do deb 5s, 1937...... 96% 96% 96% .. 2 09% 1947 110% 110% — 9 * 
| 90 S85 Lesiest Co w) Sige, 37 Bs 8% 87 + 1% 18 106% ior” 103 ohie Rice Ed 6s, 1948. loon 105% 108% + ¢ 7 106% | 103% 101% Tenn Cop & Ch 6s, '44.102% 101% 102 — % 104 101 
f 113% = Do 7s, 1944 .........+ 18% 107, 107 — 2 10 100 99% Ohio River RR gen5s,’37 99% 99% 99% + % 3 ‘ 107 105 Tenn El Pwr 6s, A, °47.105% 105 = 105 ae 31 105% 
1% Do 5s, 1951 seesigse oaks "33% 80% 83%4+2%4 1h... 91 89 Old Ben Coal 1st 63.'44 90 89% 89% —- % 35 89% | 103 101% Ter A of St L con 5s,'44.102 101% 102 ~~ & 6 . 
/ 104 100% Louisy G& iE 5a, A, '52.100% 1004 100%... 27 101% | 492 Ont Pwr Niag F 5s, '43 99 o + % 4+ 100 OS 86 Go Mi, M08...06300-005 86% 85% “ 18 
i 8% Lo & Jeff Bee 4s, i945. 86 «86 86 i 19 ee 103 90% Ont Transm ist 5s, "45. 99% A, 99% — 1% 1 en 104% 101% Texarkana & FS 5%s,'50.102% 102 102 + \% 8 : 
102% 100% Louisy & Nash is, ‘37. my oo 100%—- % 4 -- 92% 89% Ore RR & Nav Ce 48,46 9014 9%+ % 21 «290 102% 97 Texas & Pacific 5s, ‘Tt. 97 +1  2;, 
05% 92% Do unified as, 1940. 3 — %& wW BK 9914 98% Oregon Ly L ref 4s, too 98% bait 98% + % 28 98% | 109% 1055 Do ist 5s, 2000........ 06% 106 106% + % 14 105% 
’ 103 100% Do 7s, 1930 .......... “101% 100% 101% +1 4 101% 89 84% Ore-W RR & Nav 4s, ‘6 3% 3 8%+ % 18 86 100, 98% Do Lo B L ds, 1931. 98% 99 . 4 Ct 
107% 104 Do. ref Bs, 2008 et 105 105 ree eS 103% 100 Otis Steel 6s, 1941 .. 101 ea 65 100% | 106% 102% Do Mo Pac T 5%s, ‘64. 105% 105 105 Bo. 
106 = =102 Do 5s, B, 2003 ....... 3 103 2K— % ! +. 66 58% Third Av Ry ist r 4s,'60 61% 60 60%+ % 15 5R 
67% 64% Do St Louis 3s, 1980. 65 64% 644 — 2 64% 80 7 PAC COAST Ist 58,46. 75 75 7 —1 — 64% 55 Do adj ine 5,'60, x int 57% 55 55%—-2% 20 49 
10, 104% pe & & N Ala ds, '63.104% 104% es - 1 1 Sy | 102% 99 Pae Gas & El Bs, 1942.101 100 100%+ % 53 101 99% 95 Tol & Ohio C gen ‘5s,'35 99% 98% 99% + 41% 7 
8914 8 u Mon jt 4s, "52. 85% 85 =— 100% 98% Pac Pwr & Lt 5s, 1930.100% 99% 99% + % 3 99% | 103 99% Do Wn Div 5s, 1935...103 103 103 on 2 
99% 98 Loujs,, Cin & LE 4%s, "31 98 98 8 _ eS 96% Pac RR of Mo 24 5s,'38 98% 97% 97K 4 % 4 100% 99% Tol Tree, 14 & BP 5%s,'30 99% 99% 99% + 4% 5 99% 
103 3% 100 Pac T & ¥ ist 5s, 1937.100% 100 100 — % 12 100% 95% 95 Tol WV&O ist 4%s,A,'31 95% 95% oo% + % 5 %8 
99% 98 MecCRORY STRS 5%s,'41 99 98% 98%+ 4% 12 99 105% 101% Do ref 5s, 1952 ...... 102% 102 102% + % 6... 97% 95% Do 4%s, B, 1933....... 95% 95% 95% —1% 2 .. 
106% 93% Manati Sug Co ist 7%s, - 106% pow tsg Pan-Am P & T 6s, 1934.1054% 105 105 — % 19 105% 104% 96 Transcont Oil 6%s, 1938.100 98% 98%+ % 42 97 
Diane aah ‘ei ane 94% 98% 94%-—- % TFT 104% 104% Do equip 7s, 1930 ....104% 104% 104% + % 1 104% | 103% 96 Truax Tra Coal 6%s, '43 97% 96 97 — % 17 .. 
68 64% Manhat By of N ¥ cons a om: a a Ri 22 ree 6s, noo ‘grea 95% A mat % 34 28 103% 102 Trumbull Steel 6s, 1940.103 1024103 + % 13 102% 
@ 4s, 1900 .....-ese-s BS: 5 ea . + ram wi Ss, 01% 
104% 97 Manila m Ry & L ref . 100% 98% Parem-Waen-ias 6s, '47 99% 98% 98%— % 93 99 55 ULSTE zx 
nwa - Biedgs ,q,103% 101 108% + 1% 9. 95% 91 Park-Lexington 6%s, '53 924 92% 924+1% 1 91 wibedling ~~ << =< kee - — oo oe 
75 7+ Manila RRS Lines 4s,’39 7 7 2 ae 84 78 Pathe Exchange 7s, '37. 79% 78% 79 — \% 32 = 62% 33 Do ist ref 4s, 1952.... 54 83 538%+ % 16 
100% 98% Manitoba SW Col § "34.100 99% 99%4—- % 2 8% 91 Penn Dixie Cem 6s, ‘41. 92% 91% 92 + % 6 92 104 100% Union El L & P 5%s,'54.101 100% 101 + % 10 
99% 94 Marion Stm Shov 6s, "4794 94 94 —4 1 ++ 94 Penn, Ohio & D 4%s,'77 94 94 94 in 3 a 101 100 Do ist 5s, 1932........ 101 100 100 * 13 
97% 80 Market St Ry 7s, A, ‘4092 88% 90% + 2% 165 90% aay 924% Penn RR cons 4s, sta,'48 93 93 «693 - 1 i 101% 100 Do 5s, 1933............ 100% 100 100 os 8 
108% 99% Met - Ist ref 5s, 53.102 101) 101% + 2 17 102% 92% Do cons 4s, 1948 .... 94 som b,) —im% 9 rs: 87144 83 Union Elev Chic 5s, 1945 85 . 85 85 Se 1 
804% 72 Met WS El, Cal, 4s,'38 74 72% 724 —-1% 3 .-- 90% 96% Do 4%s, 1963 ....... 98 (97% 97% + % 158 98% | 109%107 Un Oil of Cal Gs, A, '42.107 107 107 oy S xs 
100 99% Michig an Cent 5 1931.100 100 : 100 ? 1 2s 101% 100 Do 4%s, 1960 ........ 100% 100% 100% Tt _& 7 100 100% 97 Do Ss, GC, 1985......+ 98 97% 97% + % 7 97% 
100% 97 Midvale Stl & ord hs,’36 98% 971, 97% — % 97 98% oo Bi Ho gen ian 1965 +o» OO 3% 138% + m 1B 128% 95% 91% Union Pacific ist 4s, 4793 92% 93 414% 21 93 
R Oo GE, BEE acsncssccs ¢ 02% % 86 oe et 7 96 
CO OTN EES Be EE set 6 oe one Ok Oh. . 2 108% 105% Do gen 5s, 1968 ..... 106% 100% 106% + % 19 105% | S07 $6% Do Ist & rof 4s, 2006.. Sim Bim Bi + Ye 22 Sih 
toi 26, gee te % 53 99% | 103 100% Do 7s, 1930 ......... 101% 100% 1014+ % 85 101% Doe DOR, TID 0 0.0 090.0500 : % 
101% 97% Do ist & ref Se, 1961. yale "3 111 107% Do 6%s, 1936 108 107% 108 + % 65 108. | 108% 106% Do ist & ref 5s, 2008..108% 10814 108% +4 1 
103 «(100 Do gen & ref 5s, 1951. 100 100 «+100 an 2 .* 99% 96% Do gta “we ...... 97% 96% 96% — i 99 97% 99% 93% Do 4%s, 1967.......... 97 945 +2 & 97% 
35% 47 Minn & St L ist cons 5s, _ 4 o e 8 ~~ ips =~ Malad 93 a =i 100% 98 United Biscuit 6s, 1942.. 99 98 38% —1 4 + 
(aaeasege dates 3 47 ot —2 95 93% Do con 4s, = seceee 938% 93% os” —1% 12 fs 97% 94% United Drugs 5s, 1953... 95% 24% 944-—1% 80 95 
53% 47% Do 5s, 1934, ctis .... 47% 47% 47% — 1% a PH 87% Rt Do 3%s, B, 1 +586 86 = +1 , —— 8416 si% Un. Rys of St L 4s, 1se6 83% 83% 8%+ % 9 .. 
SB” We Be ret de ig Be BY Ot Hg He Pe Eg Che Ona, 1h Taam Hee | aa BU 'e ther oo Heir. oe BT Gi 
Play Fy Si 104% 100% Pere Marq ist 5s, 1956.101% 101 101% + 1% 11 100% | 102% 100% Ds 74s, 1930.......... 100% 100% 100% 49 100% 
6% 87 Minn, S P & St Ste M 88 16 88% | 91% 87 Do ist 4s, 1956 ..... 89 89 44 13 109% 197 U 8 Stl Corp s f 5s,’63.108% 107% 108 + % 45 107% 
ist cons 4s, 1938.... 88% 87 98 + % is 98%, 108 107 Phila, B & Ww gen 5s,’74.107 107 107 ve 1 ae 10714 106% Do 5s, '63, registered. 107% 106% 106% ‘ 11 me 
99% 96% Do gtd 5s, 1958 ...... 99 — oo% +1 19 99" 100 96% Phila’ Co 5s, 1067 ...... 97% 96% 974+ % 184 97% 90 85% Uniy Pipe & Rad 6s,'36 87% 87% 87% + 1 S$ .». 
101% a Do bis, ead eager 190% + 2, % 2 1% 100% 98 Phila Elec Pwr 4%8, 67. 98% 98% 26% — % p 96% 925 Utah Lt & T 5s, A, 1944 93% 92% 93 oe 33 (93% 
95 Do S46, 1000 -- + sn. oa 82% 84% + i é 94 89% Phila ry KC aT 5s, "73 33 91 eu 3 & 101. 97% Uteh Pow & Lt 5s, 1944 99% 7% 97% — 2 9 98% 
BIH 815 Mo, Kan & T ist 4s, 90 84% Om 00 1 4} gs 100% | 101. 100% Do 6s, 1949, w i..... 01 100% 100% *.. 113 100% | 107 106) Utica Gag & El 5s,/57.106% 106, 106 — % 6 
mS Dee, & ae... Be e3 8% 11% «19 «84 | 93% 89% Phillips Pet Bus, 1980;.'92 gom 82 4 iy bho go O8 ‘O1y Utilities P&L suey 98” 91% 91% — 1" 38 91% 
86% “sy Do 4s, B, a sae ~ a cae : - = - 39 Philippine Ry 45, 1937. 36 354 36 +1 4 4 in ae % 
1oeiy 108% Do md}. 30, 1967- +. .108% 102% 103. 102% | 107% 106 Pleree-Arrow f=, 1043, 106% 106 106 — % 8 as ee. st wax me: 
05% ' . "i065. 98% 97 984+ 1% 50 99 107 106 Pierce Oil 8s, 1931 ..... 107 107 107 +1 3 . » Pe Rigel LSE a > . + : o 
101% 95 Mo Pac ref 5s, A, 1965. 98% 97 98% + 97 105 103 Pilby Fir Mills 6s, 43..105 103% 108% + 1% 13 97% 90% Vertientes Sug ist 7s,'42 92% 91% 92%— % 18 92 
99 95 Do is, F, 1977.......- i% 9% 9%+1, 143 Oh | Wey oo B.C. C&St L 4s, G,'57. 96% 96% 96% +14 2 40 34% Victor Fuel 5s, 1953.... 38% 38% 38% .. : ee 
98% 94% Do 5s, G, 1978.......- 97 95% a7 + = or 64 +4 ee tee... ae ek on tit : ee 100% 971% Va Ry & P 5s. 1934. 98% 98% + % 13 98% 
77 Do gen 4s, 1075, ..... ae Ee et. 108% 106, Do 5s, B, 1975..-....-107 106% 100% + i 14 107, | 104% 101% Va Ry Co ist $s, Ay °82.102% 101% 102" 19108 
121% bons oe tS i: 100" wo OL 108% 105% Do gen 5s, A, 1970....106% 106 106 =... 5 105% 
D % “ = ae es P 15 99% 99% Do 4%s, J, 1964...... 99% 99% 99%— |% 2 if 103% 100% WAB REL CO ist 5s,’39. 108% 100% 102 +41 31 a 
90 Mobile 5 Ohio 4%s, ‘77. om Cie OS 94% 94% Pocahont Con Col 5s,'57 a% 94% 4% .. 1 95 101% 98% Do 2d 1939 ...... 99% 99% — 1 7 99% 
97% 93% Do St L & Cairo 4s,’31 93% 93% 93% — * 1 103% 100 Port El Pow 6s, 1947.. 100 100 —1 - ee 90% 84% Do $49, "i978 622s: Hn 4% 8 + % 18~ .. 
105 106 Mont Cent 6s, 1937...... 106, 106 106, -- 37.101 100% 99% Portl Gen El 1st 5s, '35. 00% 99% 99% — \% 1 100 94% Do ee 28 96% 96% + 1 3997 
@ 108 oor Hens Come oot ref ds, *43. 100% 1 = + é rH 97% 96 Portland Ry 5s, 1930... 97% 97 97 + % 7 104% 100 Do ‘Bibs, SOUS bicesce 00% 100 100% — 1% 4 100%, 
1 o Ss, A, 1962........ i a ; oe 42. 96 5 “i 84 79% Do Omaha dis 3%s, “an i't9% 79% 79% -- 
20% Su Mont ‘Tram istaretis,'ai 90% Bo% M4 — % of iy | 102%100 “Do 6a, B. ‘oft. : " 42. 90% ot ae Ss 93 89% Walworth 6s, A, 1945 ~ &. & 
88% 86% Mor & Co ist s f 4%s,'39 87 86% 86% -' = 1 107% 107 Do 7%s, A, 1946...... 107 107 107 a 8 107 103% 91 Do 6%s, 1935......... 99 98% 99 + % 13 
80% 76% Morrie & Hasex 3148,2000 10% Joe 4 —i 1 :. | 107%100 P Rican Am Tob 65,'42:101% 100. 100% —i 74 ino | 107 106 Warner Sug ist 7s, “41.106 106° 106 . 
1% oS ml P Gas 5a.°47.102% 1024 102%. S as 95 88% Postal Tel & C 5s, 2968. 91% 89% 91% 4+ 1% 113 93 91 88% Wash Term 4s, 1945.... 88% 88% 88% —% 2 . 
02 Was Murray Body ois, 1034. 100% 90% 100% |. 3 90% | 99 99% Pressed SU Car Se, '33.97 98% 95K — 41 96 84 79% Do 3%, 1945......... 83 8 . 2. 
1 , 172. Pub Sve N J 4%s, 1948. 178. 177% 178 —3&% Sia. 105% 102% Westchester Lgt 5s,'50.103% 103% 103% —'1% % «104 
oe 700% 97% Peb Sve El & G 4%s,'67 o8% 97% 97% ~~ © Be 1 104 100% West Pa P ist 5s,A,'46.101 101 101 is 7 «(101 
105 101% NAMM & SON oo, 1943. a te 102 102% + % (4 «- 105 101 2 | Saree 102% 100% 1 — 8 4s 105 -101% Do ist 5s, E, 1963....102% 102% 102% + % 9 103% 
si 89% Nash, C & St L 4s, '78 89% 89% + % 31 23 88 76 unta Alegre Sug 7s,’37 7 Y% +1 4 77 105% 103% Do ist 5%s, F, 1953. .105% 104% 104% + % 3 + 
Nassau El con gtd 4s,’51 58 58 58 + % 2 5 95 89% Purity Bak 5s, 1948.... 90% 89% 90% — % 8 91% 104% 101% Do ist 5s, G, 1956... .102% 102% 102% + % 3 102% 
101% — Nat Acme 6s. 1942...... 101% 101% 101% “nn 323 94% 100% 96% Pure Oil 5%s, 1937...... 97% 97 98 + % 46 97% 8814 _" : gg Ist 4s,gtd,2361 85% a ni —1 21 - 
S7% 93% Nat Dalry Siiei48..5 1 2" Ne ta 18 TS 33% a C & Coke 63, '50. 27 26% “a 
824% 71 Nat Radiator 64s, + 48 “9% "9% 2% 7 10% 99% 93% READING 4%s, A, ‘97. 24% 93% 93% — % 21 95 103% 101% Western Elec deb 5s,'44.102% 101% 14 $ % 25 102 
13% %% Nat Ry Mex 4%s,'57,ass By 13% - <= 93% 90% Read Jer Cen 4s, 1951. oo mw tic 6+ 82 78 Western Md ist 4s, i952 78% 78 «478% .. 30. 78% 
1606=612% Do Is, 1977, asst .... 138% 18% k JS . iii Stk em deme Oe A. St... ‘ 97% 97% by 13 «87% 99% 94 Do 5%s, 1977......... 04 94%+ % 15 93 
11% 7% _ Ist 4s, pe. asst... 9 8% 8% — : & 103 95% 93% Rem-Rand 5s, A, 1947 94 938% 93%— % 31 93 101% 99% West NY & Pa ist5s,'37. 100% 100 yg — &% 4 i 
107 104 New Eng i J Ist 58,'52. -— — - 2 1% 35 5 105 101 Rep I & 8 5s, 1940..... 101% 101% 101% + % 18 101% | 100 95% Western Pac 5s, A, 1946 97% 96% % WM 97% 
100% 97 “re 4%8, 1961.......... 98% % 98% 12 92 103% 101 Do 5%s, A, 1953...... 102 = 102, +1 14 102 104% 102% West Un 5s, 1938 103% 102% 1g t 1 a se 
96% 91% New Orl P s Ss, A, "52 94% 91% ou ~ & MF oo" 92% 86 Rio G West 4s, es... 86% 86%+ % 12 85% 99% 94% Do 4%s, . 95% i 5 
96% 90% Do 5s, B, 1955......-.. 92% 91% = — % } 89% 78 io 4s, -+ 78% oo & 8 - as 111. 107 Do 6%s, 3 .109 107% 108% +1 Sarr 
91 87% New Ori Term Ist > 53 88% 87% 8i%— % 2 95% | 110, 106% Roch G & E 7s, ’ , 10TH 107% 1074 — % 8 108 103% 99% Do 5s, 1951....... a - 101 ne 68 101 
soe 1008 ah jas a M le B, ‘54. a. Ris, oon = Fs 27 «101% 96% 93%K I, Ark&L ist Piers 94% 938% 94% —- % 10 94% 102 «99 Wheeling Stl 5%s 99% 33 100% 
5 ee eee ener _ °s tal 
: : “a * 105 99: ite Eag %s ,'37.102 02%, 
190% 10044 NX Cem deb Gr, “35.200, 14 10, HY TSE | OOM SOHO LOR BF, Te mF rig Sa Loe eas se i 
6 86 Do 4s, A, 1998........ 87% 86% 87'4 + % 37 9714 OO, BOGs scccasess is 95% 95% 9%— % 3 a 100% 94% Do 6s 1940........... 95 94% 94% —1 16 93% 
| 100% 96% Do ref 4%s, 2013..... 98 97% 9% + 7 88% 83 St Jos & Grnd Isl 48,47 84 83 «83 — 4 — 50 42 Wick Spen Sti ist 78,3542 42 42 —2 ras 
c nt Be Sis, 1007. Reeaaess 3% ae 100” ss 101 103% = .. StL. ius 8 gen 5s,'31 99 $s sev ¢ % if eet 50% 405% Do con 7s, 1935...... 48 40% 48 +1 =. 14 43 
ote Ss Do deb 45,1984... 95 94% 4% + % 12 95% | O4K 92% Do River & G 4s, ‘83. 93% 93_ 93% + % 28 94% | Ody 100 WRC BAreE lat, 59,42 70 dou aay *2 wn 
81% 74% Do Lake Sh 3%s, ‘9S.. 76 74% 76 77 66% St L, Rky Mt & P 58,5 5570 66% 67% —7% 3... 1008, 100% Wilma: ys raSBFS set 3* 100% 100% ioott wae P 102 
79 74% Do Mich po aa, "ss 7% 4% THK —- % 4 76 88% 83% St I-San F <r A. 1950. 84% 84° 84% — % 114 84% | Jo3t 100° Wilson & Co ist ds, “41-101” 100% 100m — iB So 10ix 
102% 100% Do St Le Ist 6s; 1931. -101% 100% 100% — °% 25 iu | “aoe Bait Bt T-Ben We Ais, i078. GO 8S. 89% + % a0p Soe | eau Tere he Cant tenn aes, Aas taee OTe AOE i 
Up 4 . - > OF , i) 2 5 is Cent ist gen 4s, 
BO HERN RE BAIS iy iee? fa MOE | TOY BaP Swe thc ts SET | aos wou nics 
07 5 o St L 5%s, B, a 105% — a n Ist 4s, ’ més 101 Yo tn S 5s, '78.100' ‘ 
nt # we , a L 4%s, Hinge ‘3 +5 = ri Piss S 105% seit = Zs = = ce = 95 9544 +” 27 95% 99% Youngstn & T 5s, ‘78. *& 99% 100%, + % 148 100% 
2 os, : ) 5 oe 0 ist term 5s. —- % 19 98% Total sales. ....cccncccrcccee 5,877,000 
97% 93% Do ist 4%s, 1953...... i 93% 93% .. 6 .- 94 92 St P Cy Ry Cable 5s, "3794 «(9404 +2 3 ey Grand total sales......... » Rp raaa 008 
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ADVERTISEMENTS. 














OPEN MARKET 





FOREIGN 


SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
entine 5s, 1954............ 81% 83% 
2 rhs Han Federal 6s (per kr. 
PEED ecececcsccccounscs 9% 1L 
BD FD pevcgsecccccesesssessvines 11 
3 amy y ay 6s (per kr. “% 
3 Belg. Restor’n 5s (1,000 fes).. 26 
3 _Do premium 5% (1,000 fes). bet 
Brazi a 4s, 1 isso (p. £20).. 54 55 
SU EN skdcctcccccsecas 69 71 
PTI cv ncccscccsncetcecd 61 
I errr 
BO GR, BED ccwlccccocedcsccees 70 
BB cocccescocsccascs 


2 Czech. Premium 4%s (per kr. 








Do 956 

3 — "Govt. 1918 (1,000 

te = pepe oa. 

3 French Gert. fo, "17 (fs. 1,000) 

3 _Do 5s ( >, (ber fs. 1,000) .38 
3 French ping § “U,"" 1920... 39% 
3 920........ 46 
: = 


German Govt. Liquidation Ln. 
(per reichsmarks 1.000) 
(without drawing rts.).... 28% 


Do (with draw. rts., rm.100) 


Beg SageELs Seg Zee ee g sage 





woven MENT—BON DS—Continued 


Bid. Offer. 


¥ DD. conksexekancsesaneeganaiun 

3 German Communal Liquid 
Ln. w. drawing rts. (per 
rm. 100) 

3 German Forced Loan 4/5s, 
1922 (m. 1 


,000,000) 
Brit. Fund 4s; March, 1910 85 88 
Brit. Nat. W. L. 5s, 1929-47 97% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929...... 10° 1050 
Brit. Consols 2348.......+++++++ 


3 Hungarian “Gold Rente pre- 
- including cpn. -80 


bepxueddedt eases dak awed 12 1 
i —— eRe her 12% 
3 Hungarian By iy 
6s (per 1,000 kr.).......... 10c_ 16c 
3 Italian Cons. (lire 1,000).. 41% ont 
Norway 6s, 1920-70 (kroner). 2 275 
2 Poland 6% 1940 ($100): ::° 5... 19% 
3 Polish Govt. 5% Conv. Loan 
SUMED pécaseeessngsqun % T% 
$3 Rumanian Reconstruction 5s 
MT dascdusnasavesegenewdes , 
S Be cinetabisesdenecwekahs hance 
2 Russian 4% rentes, 1894 (per 
ree rrr 4 6 
SE cava desnwenisssttntias 6 
2 Russian War Loan As, (1,000 
ET ¢et-csnccteaécnaue-n Sam 4 3% 
Be Fe ahsnii ck casencascotagennas 4 
MUNICIPAL—BONDS 


Buenos Aires 5s,’15 (£100 pcs.) a * 85% 


Do (£10 pieces) ..........--. 
OO GI GE. ncancanescéccancet 18% 
Warsaw 5s,'21 (1,000,000 mks).300 





BANK—STOCKS 
AUSTRIA: 


Key. Bid. Offer. 
3 Bodencredit (sch. sh.)........ ‘7 rs 
redit Anstalt 


2 Credit (per sch. sh.). 
BE Src vnndneshtentos s0ep amen 


3 
3 Lower Austrian Discount (per 


3 
3 Mercurbank (sch. sh.) ...... 


echilling sh.) ............-. 

per et eee 

Wiener Bank Verein ........ 
54 


Credit Lyonnais .............. 1 
iy 127 


5 
oo 


EE a okt cd encsdesaces 173 
GERMANY: 

Bavarian Vereinsbank (100 
1 2 Serer 
Commerz und Prv Bk.(100rm.) 4 
yen Bank (100 rm.). 


Dise. Bk. (100 rm.)...... 
Reichsbank FS eee 75 
HUNGARY: 

3 Hungarian Discount & Ex. 
(pengo share) ........ 


Coqoreormceret® es 


ITALY: 
3 Banca d’Amer d'Italia (un- 
stp. sh. of lira 100) 

3 Do stp. ‘Ameritalia’’....... 


Fo RO 
= 


[INDUSTRIAL AND MISCELLANEOUS 


—BONDS 


CUBA: 
7 Cuba Co. deb. 6s, 1955......... 70 80 


4 
&S 
8 
® 
 F 
: 
ars 
agegasnges 


"e 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS—Continued 
Key. Bid. Offer 
opeeeAe: 
A. G. pre-war (m. 1,000). 24 
ater’ -American Line..... -& 33 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
aueEs IA: 
3 = G. Union (Ausiriqn-Ger- 


— Elec.) sch. sh.. 4% 5% 


FRA 


3 Pans-Lyon- Mediterranean R. 


_— "2 3 errr 
3 ERMA oBieet hestricibe (per sh.). 50” Pt 





ont . oe (100 
com. SS Eee 42 4 
; — Ee ag “2” 3" 
3 I. G ‘arben (rm. 200) 124 
an, Stenastnehe-dédene«s< 61% 
3 Hapag (per rm. 300) 87 90 
2 Hayden Chemical (100 rm.).. 24 25 
3 Karstadt (rm. 40)............. . 21 
3 N. Ger —~ come. €0)....+. 1 nie 
2 Tietz ( EY ME Baxccvencess 72 
HUNGAR 
3 Rima Murany Steel (pengo 
NE a aoe wkcedee ns siden 17% 
ITAL 
9 United Elec Serv of Italy.... 6% 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts....350 353 
Bank of Nova Scotia ........ 400 403 
Bank of Toronto ............ 268 270 
nen fm 3 of Commerce.334 342 
 & 2eresrpepers:: 258 260 
Na fl Ga: n Bk. ex rts...178 179 


Royal Sree of Canada. ex rts. 360 
Provincial Bank 


3 Nom. E R edie share). -101 103% 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 




















PUBLIC UTILITIES—STOCKS—Cont’d 





INDUSTRIAL AND MISCELLANEOUS 











es AEROARS—BON DS—Continued 








Key and Index to Open 
Security Market 


Hageman f State Bank, 124 No. La Salle 


St., Gatenge. Phone State 5550-1-2. 
See Pag 
3—C. B. Richard & Co., Broadway, N.Y. 


29 
Phone Whitehall 0500. See Page 680. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 677. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 677. 


7—Farr & Co., 90 Wall St.. N. Y. Phone 
John 6428. 





8—Steelman & Birkins, 20 Broad S 


Phone Hanover 7500. See pa Bi - 


eer Prince & Co., 120 Broadway, 
Y. Phone Rector 9830. See Front 


} A 


10—C. C. Kerr & Co., 
Phone Rector 6100. See Page 674. 


n-Rates, me & Meeds, 120 Broadw 


Phone Rector 4881. See Page 


—Geqger. O'Neill & Co., 22 
N. Phone e Bowling Green 8224-5. 


1s-Robjent, Maynard & Co., 111 Broadway, 
. ¥. Phone Rector 2363. See Page 


1 Broadway, N. Y. 


William St., 





Chicago. Phone! Randolph 4660. 
hone 5-1736. 


15—Seybolt & encid, base. Inc., 1,387 Main St., 
Springfi i 


16—Harvey Beyer Co., 
Newark. Phone Mitchell 4394-5. 


17—Blake Bros. & Co., 5 Nassau St., N. Y. 


Phone Rector 0394. See Page 675. 


18—Throckmorton & Co., 165 Broadway, N.Y. 


Phone Cortlandt 6620. 


19—W. W. Snyder & Co.. 48 Wall St., N. Y. 
tehall 6156. See Page 679. 
mon, Weed & Co., Inc., 39 Broadw: at 


Phone Bowling Green 
See Page 674. 


21—R. -. McClure & Co., 44 Wall St., N. Y. 


one Beekman 7185. See Page 677. 


Commerce St., 





Key. Bid. Offer. | Key. = Ofter. —BONDS—Continued os alk Bid. Offer. 
oe BY ssc anienceidsawnhas - Key. Bid, Offer. udson & Man. refd ee ‘37. 85 90 
9 A eeee Gan & El py tn is 91% 92% St. "Paui Gas Lt. 5s, 1944..... 100, ss ARES ESATO PST Bo 95 Mo.-Kan. ch r. 83, 1 2 100 
Asso. Tel. Util. 5s, 1942....... ye | San Diego G. E. 5s, 1947...... 101 Pompeian Corp. 1940.... 95 98 ue ¥. Centr Pereereeree 104 
Do 6s 1947 8 CREEL. REINS 98 Oh ME scecsenceessoceds yt oe 26 Prussian Elec. 6s, a 85 central = __ Se, - - i 106 
St. jo. mS Lt. & Pr. oot Republic Brass 6s, 1948.......1024% 10384 | N- ¥. & G. Lake 5s, 1946..... 92 96 
a Sou ‘Edison 5s, 1333. 103% Ritter Dental 64s, 1936...... 1 104 N. ¥,, ie a so Gs, 1940...1102 108 
101 De Bae gen cna a Saati “108 1 26 St. Louis-San Fran. 448, B... 85 86 Nor. Pac. rfdg. 5s, 2047....... 102. 104 
me Stand. G. & El. 6s, 1935...... 1 7 en duaeene & Phila. & Read. Coal 5s, 1973.. 92 94 
26 4 5 png ctfs., 1951 errerey: : I ac na weconteaaca ces i ne ge ee 444s, 1997... ‘ 56 95 
ewes 96% 97% ‘0 {906 totes cescncecccess : .-San Fran. pf. 4s,’ 85 
* Goi Gent. Ay Ist Sigs,'46.: 94. Tampa Electric 5s, 1933.......100.. Securities Bway. we os Seaboard Air Line 6s, 1945... 75 77 
Col. Power ist 5s, 1953....... 102% .. United Elec. of N. J. 4s, ‘1949 91 93 Southern Ind 4s. ‘Sas * 79 81 S. F. Term 4s, 1950.. 80 85 
Col. (S. C.) G. & BE. 5s, 1936.. 96 100 Western States G. & E 5s,'41 99% 104 Southern Ice ® Yeu. 6%s,"32.. 97 9° Viruinne sy ee 102 104 
Solumbus B. Power 68, 17102 ee ee £2: & Bs,'42. 96 97 St senstinie tenes bed 95 Western Pacific 5s, 1946... -- % 98 
° ae es = ied ae Do ist & ret. Sie, 1958 ra ” SiG" Pexfite Proc ee 8 =, | JOINT STOCK LAND BANKS—BONDS 
2s Do ist ref. Gs Toledo Term. R. age 89 8-92 Atlanta 58, 1955-35 .......... 85 92 
Fe ti INDUSTRIAL AND MISCELLANEOUS 26 Toledo 2 Walhonding alley & Se, ESSR...............8 88 
8 —BONDS Tulip Cup'@s, 1983.0... ....... 99 101 PAS —_ Saye o 
ne Abbott’s Dairies 6s, 1942...... 99 ©6101 United eo. oO. * se —% ae 7 Chicago 1 Hey 1955-35 % 4 
4 101 Adams Express 4s, 1947....... 82 85 U. ng a 100 Dallas 5s, Jan., 1966-36.....__ 93 96 
Gal.-Houston 5s, 1954......... 75 80 American Meter 6s, 1946...... 102 ee ™ eel 5s, 1951 a Do Y - ” Seeeegaetepenals 99 
Gas & Elec. of Ber. 5s, 1949..101 104 American Tobacco 4s, bg 87 - Beak’ Fuel 5s, 193 99 Des M nes: (lowa) 5s, 1-88! 76 
Greenwich W. G. 5s, 1952.. 95% 97 erican ayPe Fars. 6s, 1937. 4 104 Van Camp Packing 5s, i941.. 90 “ First 78 
7 RE WE an tensace apcicol 105 | 26 Wabash, Omaha Div. ist 3%, irs De 5s, 1962-32... .. 78 
Hudson Co 103 Am, Wire Fab. ist 7s, i942. (bee eabategilinsseties agin Bo of apie % 99 
Indiana Service $ Andian Natl. Corp. ist mtg.6s.105 Ward Bak. Co. Ist 6s, 1937...100% 103 Freemont (Neb.) 5s, 1954-34... 91 96 
_— +. CP lst 5s, 1957 97% Bear mount udson ver. P 26 West Shore 4s, 2361 regd..... .. Greenbrier 5s, 1968-38 suet 94 
erse en P. co )0O lo fttiCiw , BA. AB, Te cc cc ccesccoss Wood a 92 kp os epapighderiaaatias 
Jersey Cit 47 Biltmore Com, ist 7, 1984. 100 osigylarechng = MIL, Se, 1962-88. on. ---. eee. = = 
i one 99 Somtes & & Me. R. R. 4%s, 1929 A. oh Kan. git 9 1908-33. sega: 52% 55% 
ne BAe 104 v4 Lincoln (Neb.) 53, 1953-33...: 94 98 
pe & a Louisville (Ky) 53, 1953-33... 95 100 
Do 54s, 1943 9 New York of 5s, 1955-35. 88 95 
Bo B78: iSte Pac. t of Prd. os. 1954-54 95 100 
Louisville G. & E. Sis, 1964. .102 re SanAntonio (Tex) 5 5a, 1955-30. $0 a6” 
5 geese enesecesscuces uis (Mo 
anes ~~ ogg hg A) =... = ll Union of Detroit 5s, i 37...100 102 
Missouri Pub. Ser. 58,1947... 95 at “ ‘Sots, Serer OB 
Mountain S'tes Pr. ist 6s, i938 96 ‘99 Os Quarant FEDERAL LAND BANKS—BONDS 
ys eee 100 103 Gobel (Adolph) 6s, 1936...... 9% 100 2 Irvi 2g Th ri 
Munici Gas (Texas) 68, "35.100 104 Hoboken F’ 5s, 1942...... : ne chang ny ties listed below are inter- 
Newark Con. Gas 5s, 1948....100 103 26 Ill. Cent. Litchf’ld ‘Div. 3s,’51. 15 5 aie oe Beatie coupen B06 regigtered bonds: 
Newark Passenger Ry. 5¢,'4 "40. Int. Salt 5s, 1951.............. 82 : ng , Ov., 1957-37 92% 93 
P ney b ary apy | aa sen’ 2 Journal 4 mS * ae rs Lawyer: 
e Gas , oe ansas » ° 01 
Nor. Am. Water Wks. 544s.... 100 Memphis 4s, 1936.......... 91 = Manufacturers 97 
Nor. Jersey Ry. 4s, 1 es Kern (Geo.}. Inc., 6s, 1937 9 100 9 
North Ont. Lt. & P. 6s, 1946..103% 104% Little (A. E.) 7s, 1942........ 78 aan, T 
Northern Texas El. 5s, 1940... 60 65 's Bro. p. ist M = oe rum 
No. Util. 6s, 1943.............. 99 cease tea pe 98 ages 
eee 2 99 9 Ludwig Bauman 6%s, 1936 ...... 9844 M = 4 1 
Okla. G.'& El. Ist 5s, 1956. re Mallory Steamship 5s, s1892.. { a urra, : 5 : 
Pac. G. & El. ref 6s, 1941.. Merchants . aoe ul New 1 
Do a 1962 .......... 13 Nat Jewelers Reis. 2 of &, Bldg.. 98 102 8 No. Amer. Title Guaranty Co.Interested 5 1 
Pac. Li 4 P. P - Bs ie 26 New Haven 3s, 1956......... 70 73 Times Square................. 180 188 BANE 
Paterson Ry. 5s, 1944......... 26 New Haven 1954... OSC Title Guaranty ............. 1,000 1,040 —STOCKS 
9 Potomac Edison’ Ss, rp. fe, ois 1949... N. Orleans G.N BR R. 58,5573 76 uae ed States .............. 4,100 4,500 American Union Bank ...... 230 
Power Sec. Corp & Hoboken F 5s, 1946.. 92 94 10 U. S. Mtge. & Trust.......... 930 950 4 | America. Behe Becie ascot’ = 231 
nmceome 6s, 1949.......... 26 x t $9 Lake Shore coll. RAILROADS—BONDS Bank o  3b.6 oneeeciate 238 
blic 1. Pwr, 5s. 1945 93 . Se ae ae 75% il Bank of America..............230 234 
Public Ut « * ey 5 F ; —! (ONE HUNDRED DOLLAR BONDS) enk of Yates. 285 295 
Do 68, 1998... -.eeeeeesess digs ifieh: Gent: “coi — B. & 0. TC. 49, 1950... 78 Bank of U 8. units... ||. 216 «221 
ce unwed 97 100 N. Y¥. Shipbui ing 5s, 1946.. 88 92 Brookl Tr. 6s, 1958... 94 96 8 Bedford National .......). |.) 200 210 
Puget und P. & L. <7 _— 101% | 26 Phila. & Iti. Cent. 4s,’51... 89 91 Chi. — ‘Ill. ‘5s, 1951. ..: 81 83 Bensonhurst National ........150 175 
ao Paulo Tramway & Pierce, Butler & Pierce 64s, Florida East Coast 5s, 1974.... .71 79 Brooklyn National, w. i....... 200 210 
14—Otte & Co., Inc., La Salle St., 


22—Jerome B. Sullivan & Co., 42 Broadway, 
N. Phone Hanover 0600. See 


Page 641. 


23—Morris Gerber, 25 Broad St., N. Y. 


Phone Hanover 2543. 


24—Wisner & Co., 26 Broadway, N. Y. 


Phone Bowling Green 6931. 

25—John T. Murray, 115 Broadway, N. Y. 
a Barclay —s 

26—Buell & Co., 7 Wall 


"Phone ‘Whitehall 3020" Mee. Page 674. 


27—Detwiler & Co., Inc., 11 Broadway, N. Y. 


anon Bowling Green 5920. See Page 


> 
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ADVERTISEMENTS. 
ADVERTISEMENTS. 
O P N M R K sii iacitaciaiaeaicne ADVERTISEMENTS. 
E A ET—DOMESTIC SECUR 
BANK—STOCK I T I E S 
| — S—Continued INVESTMENT TRUST—S 
A Bid. Offer. TOCKS PUBLIC UT 
Ns oc cneccsine 275 375 —Continued ILITIES—STOCKS—Cont 
10 Chase, new, wi ene oe may. wie Bid. Off ” penenns te Pi hid, or. | INDUSTRIAL AND MISCELLANEOUS 
. We Breccccce - er ate Pow. 7% 
|. - Raat Mlsdlinebdateeaaes 214 = 218 = Bankers Sec. Tr. of Am., com. Ind oe cela 964 98% —STOCKS 
9 aaa 18-20 ndiana Pr. & Lt. pf...-.. Key. 
Chatham® Piremix 220222222%40 “750 » Bankstocks . cl. Au. 7 38 Jersey Cent. Pd Y. 7%..../102 108 "Aco! — oe 
ony te RR a 5 Boe s Corp., Md. A.... 16 3 itansas Ges & Blec. 1 ot. 107 CONAN CO. PE. vecsccccssccccs 68 75 
Chemical National .......... 1,650 1,700 6% pt. Laer 18 55 nDe BE). veceagg ID abe BE | emer 3 40 
1 F 48 55 ae a 2 (A nt. . 40 
Continenta . = British ty Investors, Kings Gounty Light 7%... 1°.) 83 87 Am. Book Co...... 
Gorn Eicher ; ids Capital tal Adm.. A nvestors, C. A.) G1 Es ngs < Count Li ht I. Meese: 111% 113% a7 “Bo Chatillon ggg a ii 
| change <2. 60.02.22. ; . os = 6. 3 40 og AR up; Dis. as. a a fe WERE sac catieMoekseness ane 9% 1 
Fitet National, New York. ‘00 300 = Goain n é& ‘Genl. Equities com:: 3 Bs et. Eifison pf pf. (6)..... ¢ "pe “105 107 Am. Hard a sucteaenits or i 
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40) . 33% 


I+1 +1. 





7% Kolster-Brandes, 
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39% LACKAW'NNA SEC sd 
rior Corp.. 
24% sane La M (fh. 10). 
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7 tr By Bros ey : 
33% Lazarus (F & R) Co. 
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a — It (ey. 
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ne Maat hoes SYND... 71 
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Ltd, bearer shs (fi2c) 2 
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Metal & ‘Thermit L110)... 
M Strs, A. 


(2:40 » 
lites oP 170% 2 


gi eeee=-6.3 
KRRK 


Psd 


Sata 


ssouri Kansas 
38 = Jud Voeh (2).. 
wk Hudson Pw.. 


wore u tormfor 
FERRE 


Moody’s Inv Sve pf (3). 
oore PD Forg, A ‘s B)... 
Ph ee (J) fae 

Bk Cal 


ae # Lae 
LHL LLL leet ited... 


=> 
ware Eee 


shares) 
1% Mountain & Gulf. 6,08) . 
25 Municipal Serv ty aks 


L i+] 


| 
 ¢ 


at or Aviation 


Sa UE Rae 


ot 





19 a mage A (1%) 


we s 
PLDT ELL AEG FIFE EEI EL, 


=, 


2% “es p MEEIZR 
19% 8 ete ter bi 


iat Nevada Calif Elec. 
111% a, (J Jd) 


——. 


% New ion 5 

18i%e Newmount Mining CH 

New Orl - 

ey Newton Steel (3) 

18% N ¥ Auction i) 
os & Hon 


Inc 
N z r pesrol Roy (500¢). 


biti i+ 
+ Nee ; 
e RRR 


REF 
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D, North Amer Aviation. .. 
8% North Amer Cement.... 
3 North Am Util Secur... 


sal es web es 
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— be 


a 
136% Nor or states Pow, s (8) .151 
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= Pm | 
Fee FF F 





Cees 
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. ‘ 
190% Ohio Pub Svc ‘pf, A cP. 
A (0c 


> ¥ 
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. ss 








ts 


re 


19H — Motor, A 





I+ +1. 


PAC G & E Ist pf (1%) 2 
18% Pacific Western Oi 31° 
"= Hersey Tubes (4). i 


ee 


Py 


23” Paramt cab (2.40) ..... = 


rk 


at 


oi 
21% Penn G & El, A cto). 
Penn Mex Fuel (2). 


tom 


¥ ~a # 
PESTS 1 eo 1. 
pe 





199% Phelps Dodge (10). 












Wed.’s 
— Low. Last. Ch’ge.Sales.Close. 


2h 


29% 
50 
27% 
bi 


116 


10% 

5 
158% 

37% 


82% 
Me 





Republic Brase 
Do A (4) 
1% Republic Mot T ctfs.... 


ashi, Bros 
hmond 


Do om 
46 eer De 


gy Cent Power... 

2 Rolls-Royce Ltd, rcts.. 
Rolls-Royce of Am pt. 

15% Roosevelt Fiel 

Root R cy pr 


Stores, Ine 
Royal Can on sib i shs. 


SAFE T AT 34 
Safety C H &L (t10). 213 
Safeway 2d) -480 
St Anthon 


(7) 
Salt Creek Cons 7. 
A —_ 


93% Do pt pa allot ct (Sis) 95 
3% Selfridge P 27c 

Safety cut. 
el, Inc, v tc 20 


Sheaffer Pen (72) 
Sierra Pac Elec (2).... 
ke 5 


48% 23% Silica Gel ct 
B 65% Silver (Isaac) ° 
48 Simons B P cv pf (3)... 48 


Smith (A 0) 

Viscosa rets 

384 Solar Refining 

4 Sonatron Tube (ay). 
Plat 


40% South Penn Oil (2)..... 
71% Southeast P & L (1)... 


24 (60¢ 22 on, 
BY, 118 Southey Bell Tel pt (7). 118% 118% 118% 
1 12% Southwest Dairy Prod.. bone 


My Do pf, A 
4 bey & Gen Corp rcts. % 
1 May Stern pf (6%) 90% 
ahi Meyer, In 416% 


Range,1929. 


High.Low. Last. Ch’ _ wales. Close. High. Low. 


‘ Pewer Corp of ots (4). 
Power pao pf 


1% Premier Gold (24¢ 
Procter & Senkie’ (8). 
Propper Silkk H 
Prudence Co 
9a Puget Sd P & L pf (6). 
oi 7% Pyrene Mfg (80c) 
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BA haag Ian bae Sodad 44 
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I+1 001. 
ee oe 
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ard 
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ts 
EF KK 
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Oil of Neb ame 








Oil of Ohio (2%). aes 
by 1164 Do pf 
4% Stand Pow & 


28% Stand Stl Propel Corp 
Starrett Corp 
a Stein (A) & Co 
92 Do cum pf (6%).. 
288% Sterchi Bros Stores 
15% Stein Cosmet Co, Inc... 
30% Sterling Sec allot etfs.. 
Stern Brothers, A , ¢ 
85% Stetson (J B) (6 
60% Stew 


Sullivan no 
129% Swift & Co (8) 
96 (6). 
16% Syracuse w Mch, i (i). 
sg Zaccans CORP 
Tampa Ei 


Do cum ~ (7) 
46 Thomp Prod A ? 
51% Thomp Star pf (3%).... 52 
11% Tidal Osage (2) 

»% Do non voting (2). 
20% Timk Det Axle (#80). 
Do pf_(7) 


ty 





ary 


* CS 
bh ttl+i4i. 


| 
a Baa 
FF FE KF 


| I : 
taro Smee: 
Re x SE 
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FESKEK EE 


f P a 
HLL EEE LTTE EL EE 
ns 
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++i 
pee 
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= 
[++1+1 
cmt me 
KEKE 
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5444 Tobacco & Allied Stks. 54% 
59% Todd Shipyard (4)..... 63% 
9% Teddy (B) vot tr ctfs.. 9% 


~ 108% Toledo Edi cum pf (7). i 
143% 125 Tramsamer Corp = ({4).136% 133%" 1s $445 


23% Tramscont Air Trans... 26% 
% Trans-Lux DLP 8S A. 19 


Pe Travel Air Corp........ ost | 
30 Tri-Continental ( sited re 33 
104 Do pf (6) a in 104 


45 Trunz Pork Stores. ; 
22% Triplex S G (bd% stk 31% 
370 Tabize Arti Silk B (103. 1395 

10% Tulip Cup ll 
24% Tung-Sol Lmp ‘A (42.30) 33% 


15 Do (71.30) s20cce ae 
47 UNION OIL ASSO (2). 47% 
54 Union Amer Invest.... 56 
-76 Union Nat Gas rts..... 2 
34 Un Nat Gas of Can 

(71.60) ; «ess 42% 
13% Union Tobacco ere 16% 
67 Un Aircraft & Transp. BOS 

“= J BRSRPrrea 70% 
68 United Carbon new...... Td% 
4 Tee Se acces vo 
92 Do pf (7) 


ee ee Oe ow ccccscee. o 
-70 United Eastern ... 85 


85 
7% 161% U n Gas Improve (4%)... 168% 
23 %y 24 


In s Company . 26% 

30% Un Lt & Pow A (48e). 34% 
32 Do B (48c) hikiwas om ae 

95% Do pf A (6.50)...... 9H%q 
10% United Milk Prod sone Se 
75 ~=—sdDo pf oh Fae TH 
184% Un Dry Docks at in otal 19% 
41 Un Piece Dye ......... 45 
103 Do cum pf (6%) ..... 103% 

9% Un Profit Shar (1.20). 10% 
1 Un Public Ser ...... i" 
74% Un Shoe Mach (73%) 75 
45% U S Asbestos (3)...... 47% 
48% U S Dairy A. (4)...... 50 
57 U § Foil Co B (1)..... 69 
49% U S & Foreign Sec..... 57% 
$1 Do ist pf (6) 100 Se 
82 U S Freht of Del (3). 92% 
56 U 8S Gypsum (1.60).... 63% 
123 Do pf (7) ee 124 
43% U S Radiator (2) aa 0% 
SG DO GE (3) .. cocecccce 
16 U S$ Rubber Reclaim... ai 
15% Un Verde Ext (4) 

14% Un Zine Smelting ...... “M 
80 Unity Gold ........... 1% 
70% Univ Imsur (3%) ...... 72 
15% Univ Aviation ...... isn 
164% Universal Pictures ..... 26 

1 Oe 2 aa ee 

3% Utah Apex .. ; Pe 5% 
5c Utah Metals ........... 

37 Util P & L B ctfs (bi0) Pt 

105% VACUUM (4) .......... 127% 
28 Van Camp pene wee 3% 
28 Do pf (1%) .. seen 
43 WVeeder-Root 216) eee rH 

4% Venezucla Pet (20c) 5 


29% Vogt Mfg (2)....... : 


204 WAHL CO ‘a 
25 Waitt & Bond, A (: 
18 Do B (1.20) 
71% Walgreen Co 
y1 Do warrants tinue wsew 
66 Walker, Hiram (3) 

2% Walker Mining : 
55% Watson (J W) Co...... 
18 Wayne Pump .... 

1% Wenden Copper Seemnd 1 
47% West Auto Sup, A (3).. 53 
47% Westvaco Chlorine (2).. . 93% 
84, Whitenights, Inc ....... 11 
24% Widlar Food Prod (11%). 27 





30% Williams, R C (1.40)... 32% 
20 Wil-Low Cafe, Inc..... 23% 
50 RE ee entaG8 nocd 54 
% W inter, Benjamin 13% 
28 Wire ee! ia rae acad 31% 
5% Woodley Pet (G0c)...... 8 
5% Worth, Inc, A.......... & 
114 Wright Aero, new. 131 
18% rae Ow TAX, Sf ee | 
se Fy eee 3% 
34% ZENITH RADIO (2).... 41 
31% Zonite Products (1) .... 34 


DOMESTIC BONDS (Sales 


85 ABITIDs PW & PAPER 
eS Ree 855% 
925% Alabama Pw 4%s, 1967 94% 
99% Do Ss, 1956 
45 Allied Packer és, 1939. 32 ky, 
45% Do 6s, 1939, ctf of dep 
46) Do 8s, 19% 52% 
46 Do 8s, 1939, ctf of dep 53% 
96 Aluminum, Ltd ‘5s,'48.. Ore 
110 Amer Aggreg 6s,'43, A..112 
93% Amer Gas & El 5s, 2028 95% 





102% 100 Alwninum Co 5s, 1952 


°4 105 Amer Pw & Lt €s, 2016.105% 


95% Amer Rad 41s, 1947.... 961 

94 Amer Roi] Mill 5s,'48. y 
93% Amer Seating 6s, 1936. 

114 Amer Sol & Ch 6%s,'36. 116% 

94 Do 6lés, 1936, ex wt . 6 

oo Si Appalachian Pw 58,'56.. 97 

& Lt 5s,’56.... 95 

os” Arnold Print Wks 6s,’41 96 

&3 Ass 87 





98% Do 5%s, 1977 .........118% 
86% Asso Hardware 6%45,'33. 86% 
17 Atlan Fruit & Sug 8s,’49 17% 


103% BATES VAL BG 6s, '42.104\% 


% 104% Beacon Oil 6s, 1936..... 112 


98 Bell Tel of Can o's. 
9914 Do 5s, B, 1957 ...... 1004 
99% Do 5s, B, 1957, new. .100 
9814 Bost & Me R B 6s,'33. My 
102% Buffalo G E 5s, 1956...103 


92 CANADIAN NAT 4s, * ooh 
107% Do 7s, 1935 ... 
set Capitol Admin 5s 
99% Carolina Pw & Lt 5 
85% Cen Sts Elec 5 
91% Cen Sts Pw & Lt 5%s,'53 9% 
985% Chic Pneu Tool Bigs. "42..100% 
gas hic Rwys 5s, 1927 etfs oe 
Childs Co 5s, 194 43° ' 
33 Cigar Str Realty 3s, "49 $3% 
89 Cities Service 5s, 1966.. 90% 
89% Cities Sve Gas 5%s,'42 904 
94% Cities Sve Gas A 63,43 95% 
94 Cities Sv P& i 8,'52 


94% 94 94%, 
106% Clev El fm in 41. ... 106% 106% 106% 
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Transactions < on the New York Curb Market—Continued 















































































Range, 1929. Range, 1929. Wed.’s Range,1929. Net Wed.’s 
High Low. High.Low. Last. High, Low. High.Low. Last. on’ a Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
aes 95% Clev Term 6s, 1941..... 96 97% 88% New Ensid G&E 5s,'4790 88% 89% + % 13 90% FOREIGN BONDS (Sales in $1,000 Lots.) 
Colum Ry Bids 6%s, '53. 94 97% 88 Do | Apteetipmtipe 89% 88 88% — % 39 89 2 
00% Do (ptetann cpa 92 94 89% N Y & For Inv és. A,'48 90% 89% 90 — % 47 90 94% 89% ANTWERP CITY 5s,’58 90% 89% 9#%— 4% 38 90% 

98% oe Comwith Ea 4485 Me . 6 98% 90 N ¥ Pow.& L 4%s, '67. 91% 90% 91% — % 86 91% 

Con Larabe 6s, . 85 108% 104% Niagara Falls Pw 6s,'50.105% 105 105% .. 2 106 98 92% BADEN 7s, 1951........ 92% 92% 9% + % 4... 

108% 108% Con Gas & Elec ue 101% 98 Ind Pub Ser 5s, 66. 98% 98% 98% + \% 18 99% 93% 91 Berlin City Elec 6%s,°5993 91 91 —1 15 91% 

of Balt 6s, 1919" “3 maT 104% 104%. 104 101 No St Pow 6%s, g n,'33.102%101 102 + % 31 101% 94 «88% Bogota B 7s,'47,new 90 90 90 +1% 3 

106% 105 “Do 5%s, 1952 ........ i 103 100 No Texas Util 7s, '35..103 100 103 +3 10 102% 88 84 Bo Glass Wks 7s,'57 85 r 85 ; 2 

100% 100 Do fh. 1969 ‘ as 101 99% Buenos Aires 7s, 1952...100% > 100%— & 30 

101 98% Consol zee ab OMe. 36 ssa," 7 too 100% 100% + % 93% 90% OHIO POW 4%s, D, "56. 91% 90% 91% + % 35 91% | 104% 100 Do 7%s, 1947.......... 101 100 100% .. 6 (C.. 

96 91% 90% — % 101 98 Do 5s, B, 1952....... 99% 99% 99% — % 12 99% 99% 97% Burmeister & W 63,'47..98 98 98 + % 1 98% 

97% * ( oasumers P 4%," ‘8... 96% oni 90% es 102% 100 Osgood Co 6s, 1938...... 100 100 100 es 15 101 

91% Cont G Ges & El 5s,'58. + % 96% 88% CAUCA VAL col 7s, °48 o4 99 0%+ % 2 89 

96% OU Ske. 18 1937 . + 95% 954% 95% — % 98% 93% PACIFIC G & E 4s. 5795 9 28% — % 63 95% 87 84 Cent Bk Germ m 6s, B,’51. 84 84 & 11 «83 

a on Cedaiy 1946. . 98% +1 96 fic Invest A, ‘4894 91 91 — 2% 17 91% 87% 84 Do Gs, A, 1052......... Ay 8 84 —1 4 

Ms, 1037 ceeeeeee os + % 98% 95% Pacific West 0 eis. 43. 96% 96 9%— % 74 96% 98% 96% C Chile Mtge FFA 1931 oi 96% 97%+ % 8 97 
: 103 101 Pa Glass Sand 6s, 1952. 101% 101 101.—.. S vs 100 «95 Columb As M B 78,46 95% 95 95 —2% 11... 

91% 81 Denv Salt Lake gs. 1960 85 — 6% 2 94% Penn Ohio Ed 5%s.B,’50 95% 94% 95 + % 27 95 SD G6 Do MW, Ele c.ccccccsee ort 9 8 —3% 9 94 

100% 98 Det Cy Gas 5s, B, 1950. 99% 99% — % 02% 98% Do 6s, 1950, ex war. 00 98% 100... 77 99% 88 86 Commerz & °° B 5%s,'37 87 86 86 —1 29 «8644 

106 ck | yy 105 — % 102% 100% Penn Pow & Lt 5s, B,’52. 102% 101 101% + % 8 102 97% 96 Cuba Co A 6s, 1929.... 97% 97% 974 +1% W 97% 

% 88 Det Int t' Bridge 6%s, ‘52 89 “ 102% 1 Do 5s, MR cicacas 01% 100% 101% + % 15 102 11L 107% Cuban Tel ist rf 7%43,41.109% 109% 108% .. 23 «(109 

89% 70 _Do 7s, 1952 ......... 75 + % Peoples L & Pow 5s, ‘79 Met - 50 98 

88% 82 al Gas 6%s,A,'37 84 — 1% ito, 102% Phila Elee Pow 5'%s,'72. 108% 103% 103% + % 27 103% 96% 92 DANISH MUN 5s, 1953.94 94 94 +2 3 

a Se" Phils Bat Gcesiin's: Sr fe | Sout” | “Se BY pece'e aw is ss ow ok aks SOE 
1) _ a 8,” — 3, * 5 + 5 85% 
105 on a yy NO8B en 10 10: + h 309 -. Pittsbursh = Coal 6s és. "42. 100 a 3 97 95 Denmark M B paps % — % 2 
42 88% 88 Mm + urs’ 7 - 
® —2 jac 3, 27 rm s, . 5 . 2 ee 
2 A Li TS « Fn so 98% 95 Pwr Corp, N Y, 5%s,'47.95 95 95. —1 2 94% | 98% 86 ious 1953. 88" 86 BO 3M 
04% 91 t Cet M 5s, 48. 92% ot y 98 94% Procter&Gamble 4%s,'47. 97 96 97 + 2% 9 .. 92 90% European Inv M 738,C,’67 91% 50% 90% — 4% 26 £90 
92% Te R 5s, "42. 94 Wy 100 97% European M & I 7%s,'50 97% 97% 97% % 8 98 

96 92 Fisk ,~4 5%s, 1931 ... 93% 93 4 104 102 Q@’BORO G&E 5%s.A.’52.1038% 103 108% + % 31 

934% 87% Fla Pwr & 1954. 89 % 102 101 FINLAND IND B 7s,’44.101% 101 101% + 4% 66 100 

99% 90% Foltis-Fisher 6%, °39.. 4 99 REMIN A 5%s,'30 98% 98 98% + \% . ee 91% 8 Finland Res MB 6s, '61 86 8 28 + % 11) & 

102% a Richfield 7On 5%s. '31..100 99 100 + % 17 100 96% 92% Frankfort City 6%s, 1953 93 92% 92% .. 12 91 
93 GATINEAU PWR 5s, '56 94 % 88'4 Rochester C Pw 5s,A,'53 85% 84% 84% — %4 51 84% 

1008 6% Do Sec anesie 98 wy 33 Ryerson & Son 5s, 1943. 93% 93% 93% — % Sas 91% 89 GELSENKIRCH M 6s,'34 90 89% 90 + % 43 89% 

86% B Am Inv 5s,A,'5 “ 98 3s Gomen Come M 7s, 1947 97% 97 97 ‘+ 25 96% 

102% 100 Gen 6%s, 1937...101 92 484 ST L GAS & C 6s, *47.. 86% 86% + % i ot 89 84 Do 6s, 1947............ 86 84% 85 ee 31 084% 

96% 96% Gen Pub Ser 5s, 1 97% 91% San Anton FS Se, Bo 58 oa 51% 91% — 3% | 85 £4% Guant & W Rit 60,4, 58 84% 84% 8%— % 6 ..z 

95 78% Gen Rayon, Ltd,6s,A,'48 82 110 102 Schulte RE‘e,’ 35,w c stk.107% 104% 104% — 2% Sas 

87% 70 Gen Vend és, 1937 . 78 96% 92 Do 6s, '35, w'out c stk 94 oti m+ \% 20 91 103 99 HAMBURG EL 7s, 1953.100 99 99 a5 6 100 

70% 6 Ga & Rys 6s, 1946. 67 95 92% Seripps’ (E W) S's, '43 04% 94 m+ % 25 94% 88 82 Hamburg El St & Undgd 

98% 96% Ga Pwr 5s, 1967 ....... 97 85% 75 Servel, Inc, 5s, 1948.... 78% 77% He + % a ss 5\%s, 1938........ 8 8 S4%— \% 31 82% 

100. 99 Goodyear T&R 5%s, °31.100 94% 91% Shaw’ganW&P 4%s,A.'67 93 92% 93 ; 13 93% 96% 93% Hanover Credit 6s, 1931. 96% 95 96% + % 33 94% 

00 98” Guardian “Invest $9,4,°48 112% 101 Silica Gel Gis. i082 1.108 101% 198 ‘si0r | $1” 86s mepen”a Co Ga, “i64 go: Se Sb She sik ace Sent 

i . ica Ss, 0 0 —1 4 5 — 3% 123 
101% 98% Gulf OWl of Penn Ss, ‘37.109 99% 1 i Jone Shett Gs." 1929. a =. {2 |= = Me Cob, i680 ae: 
@, 19067 .ncceceees .* oO pur . _aoe 99 B se Y HYDRO 7s, '52. 88 88 —2 3 % 
99% 944% Gulf States Util 5s,A,'56 95% 944 Ot — 107% 91 Snider Packing 6s, 1932 94 Ht gots ss - 11 89% 198% or” IsettesPraschinl To.” 1942 oT% 7,  —1 
; 98% 95% Solvay & Co 5s, “.. 96% 96 96% .. 12 94% 88 Do 7s, 1942, ex war.. 87 87 87 — % 55 
81% 77% MOO HOOD ) RUB 5s, 1936. . w% 7 bs 105% 100 Southeastern P&L 6 on 82 75 Ital Superpr 6s,'63, ex w 77 75% 76 + % 134 76 
is er we ee wo eee 2 oe eee | Rpm 01 102 +1 1 
Gas 6s8,A,'43 30 102% 100 5 Cal Ed 5s, '44. 101 100 1 y TT ss , 16% TJ —1 33 q7 
o2% 80% Do she, 193... 102 i Bo Ss =. i801 me A wee t * be 100% 82% 75 JUGO MTGE BK 7s, '57 78 Hs 
‘Cae DP ree ee | MERE: 0 + % 29 100% LIMA CITY i. 88% 88% — 11 88% 

101 «97 ILL P & L 5%s, B, "54. 95 | Southern Cal ro, "37 oe = 92% . % i 92% = . a © > " 

113% 102% Ind O & G 6s, 1939 ...113' m ’ M&S 7s, ’41. ms 101% 103 +2 11 on 

"Son ind Pa ut Se A. 1957. 98 1 west ry P 6%5,'38 99% 99% 99% .- 2 .. 1 3 Ske mare: Ss 6 —2 Be ya 

96% 91% Int Pwr Sec 7s, E, 1957 95 97% 92% So’'west G & E 5s,A,'57 94% 94% + 1% 16 94% | 97% 92% Medellin 7s Wein. 88 92% 82H F % 7 OB 

92 85 ist Bee be SE. cctanes 87 107% 99% a afe.2as ayy som tet - s a , 9814 9414 Mendoza 71s, , i981 ope 96 94% 94% - & 16 93 

96% Se, 1957 ...... 7 — % 16 98% | 961, 94° Montevideo Gs, 1959..... 5 : ~ 

gee Bw ‘Bo fe. 87. mew coo: Be BM BM I Se TEER athe 3b | cee emenmusens 4 2 

» 1952 ...-... cen J ‘ 107% 102% NETHERLANDS 6s,’72..103% 103% 1084 + % 
98 96 Int Pub Serv 5s, D, "56. 97% 97% 97% + 1% 140% 117 Strauss (N) 6s, 1938....120 120 120 — 2 2 122% a a 
a & bay oof Am 2 git St : 103" 100 100 San Oi 5 4 Ha 01 100 100 “in 21 _ 88% Nippon Elec Pow 6%s,'53 89% 88% 89 % 4 
ip Ae , x w - 8,” - 5 .. , a 3 89 

24% 90% Iowa-Neb L & P fs,A,’57 03 x 100% 98% Switt # Co Se, 19"-- 90% OB Go + 3 iy | SN SS PARANA CrATE Oe fb ei on. 

; Th ceawade 87% 86% 87 — % 53 87% 

104 108% JED H COAL 6s, C, '41.108% 103% 103 89 86 TEX CITIES GAS 59,48 88 86 86 —3 28 85 90% Se 14 98 

% % 103% 103% 04 98 99% Te aoe Pacific be. 10% 94 90% a9 es 20 ee 97 92 Do 6%s, 1951.......... 96% 93 93 2 

7 «70 KELVIN’TOR 6s,'36,x w 33 exas Pwr 5s, + ie ——s 

% 6% Tel of Pa '5%s,'55 me 103% 100 Thermold 6a, 1934 105 105 105. 38 105 ot, Soh BaP CRANES te 1 oe cl 2 Tt 

99% 97% Kimberly-Clark 5s,A,'43 o7% 97% be — 97 90 Trans Lux64s," 32,ex war 95 94% 95 4 9% 89% 88 Rumania Inst 7s 1959... oa 88 88 os 31 R88 

100% 98 Koppers Gas Coke5s,'47.100% 99% 1 - 17% 12% Russia 5%s, 1921........ 15% 14% 15% + % 10 15% 

116% ito UN iM INV 5s,’A,’48.102% 102 102 1 7 100% 17% 12% Do 54821, ctfs of dep 16% 14% 154+ % 16 15% 

101 LACLEDE GAS 5%s,'35 99% 98% % o3% tale ot eat im im 61 ‘Boy | 17% 12% Do G%s, 1919.......... 16% 16 16%— % 11 15% 

ie ak Lahieh Er BL ba, "42. 81% Ot * 101% 99% Do 6a, A. 1 39100 988 100 + 1% 5 gome | 18 1 SE Rehtie a a- 5 S MS 

99% 6. Lone Gas 5s, 1942. 97% % 100% as us Rub ome, 1930. of ek 3 99” | 101 98 SAAR BAS cons 7s, °35.100 98 100 +2 3 100 

106 108% L I 6s, 1945. ..104%4 103% 1 a 00% 8% j 99 9% + ib 8 101% 98 Searbruecken 7s 1935... 99% 99% 9%— % 8 .. 

96% 90% La Pwr & 5s, 1957. 92% % i be ee td 98 F 1945....... 98% 91% 98% + % 9 9% 

97 90 Do 5s, 1957, ne % Me 96% 98% 98% % 3 98 96 91% Santa Fe 7s, 1945....... ; 

, eer sees % 96% Do 9 98. 10 98% | 100 97% Santiago 7s, 1949....... 99% 09% 99% + 2% 
100% 96 Do 6 9 9 —1 9 98% | 102% 98 Sauda Falls Ss, 1955....101 100 101 +1 2 

99% ps] jcoeD RAD 4% 94 % 1 97% Do 97% +1 9 98% | 85 80 Silesia Province 7s, 1958.81 80 80 —1 10 

108% 102 Mase Ges Sis, 1 mis. i, ae 103% met Py 100% 36% oo” Hs sot tot - 

, “es ) Me + 2 2 4 93 65 93 

ior wits Memphis Nata fa. 100 re . 00m 98" Do Sige, 1930 0% 98 ei {% : 24% 88% Stinnes sibs wat w 93% 93% 93% + 3 a 

100% bth Milwaukee Gos L siha.'67 97 “i 10444 108% VS fmeltaRer a Bae; 5.100% 1085 1035 a : ns 100% $0% Swine’ ‘Govt 54s, 1929. Som 99% 99% .. 

101% 96% Montreal LHAP Ss.A."51 98 96% + % = - ~ ” salina 102% 100% TIRTZ (1) Tips.'46.ex w.100% 100% 100% — 1% 2 100% 

Morris = 106 108 V'VOLINE om, 78,'37..103% 1 103 1 1 @, 1988... . 0000. . .* 

99 97% Munson S 8 6%s, 1937. 98% 974% 97% — % ST S84 Van Camp Pack 63,68. nae. 6 

100% 96% Va El & Pwr 5s,'55,A. ore 90K 96% — 12 92% 88 UN ELEC SERV 7s,'56, 

101 , 90% Nett Distil Fred oes. tf 98 68,’39.. 99 9% 85 United Ind Corp. éiie.4i om & ont % 42. 80% 
, ‘a 99 98 Corp 4 

105% 102 Natl Pow & L 6s, A, 2026. 103% 103 os Be% 90 Webster Mille @40,'33.; 90% box sont * 18 %% | oo” sey Um Sel Whe O4s,A047. 8% 8% SX — % 17 85% 

gs 79 Natl Publie Serv 5s, '78 4+ % 121 100% West ’n Pr Corp 5%s, ‘St. 114% 113 114% + 1% 47 113% 

87% Natl Trade J’rnal 6s.'38 88 —1 964% 92 West Tex Util 5s,A,'57 92 +1 Dividend rates in dollars based on last quarterly or semi- 

110 «6107 Nebraska Pw A 6s,'2022.108% 107 — % 104 99% W’vaco Chlor Sie, Bt. 102% 101% 102% + 4% oe annual paymen 

100% 104 Bro 6s, 1938 1 — 2% 89 687: 6Wh'l Stl 4%s,'53 87 ee 83 86% *Ex dividend. +Partly extra. {Plus extra in stock. a Payable 

101 100 New Jersey P & L 5s,'66.100 on 98% 96% Wis Cent Ry Se, 1930 97% 97 97% —1 7 97 in cash or stock. b Payable in stock. d Payable in preferred stock. 

STOCK MARKET AVERAGES 
——25 Rails.—— —25 Infuststale. SS ——50 | ——s 25 Rails. —25 Industrials.—. ——50 Stocks.——. 
h. Low. Last. High. Last. High. 1926. High. Low. Last. Low. a ae Lo 

une eeccce e 56.46 56.52 100.64 87.18 i Wi 78.58 BEET cetcccceceseccen Ge 85.92 90.07 143.20 150.08 120.46 114.77 120.07 

MEY éccccocecces . 59.53 55.00 55.40 99.84 82.56 77.27 77.62 MED wnscccccsoccees 94.02 89.14 93.56 160.21 148.63 158.93 126.94 118.96 . 

August ..... cocceees 58.65 5461 58.43 106.98 83.11 77.28 82.70 July ...ccccceeceeess 95.26 91.42 95.15 158.51 167.46 131.95 125.93 131.30 
ember ...... --. 58.96 56.20 56.60 100.93 83.04 78.33 78.76 MD scscccccceses 99.51 93.83 99.21 175.79 167.11 171.06 136.61 130.94 135.13 
ober ............ 58.92 55.20 56.49 102.40 - 81.20 77.15 79.44 es oeccecces 101.54 97.02 99.28 175.57 168.59 172.96 138.26 132.80 136.12 

November ......... 59.82 56.55 59.08 106.08 83.59 79.30 82.58 ber ............100.31 92.85 96.16 176.15 160.80 165.54 . 138.12 126.82 189,85 

Decem cecccceees 60.58 56.67 658.33 109.98 84.49 81.91 8.15 November ... ooo. aw 95.93 97.04 177.76 165. 175.60 137.97 130.58 136.32 
1924. oveeceess 02.60 96.79 100.64 182.99 . 174.45 178.42 142.35 135.62 139.53 

- 61.21 57.80 60.87 108. 114.32 88.20 83.28 87.59 
62.09 59.19 60.20 . 110.53 88.56 84.24 85.36 103.34 99.34 101.47 178.57 171.49 175.51 139.96 135.82 138.49 
- 62.31 59.56 61.12 105.25 106.86 87.09 82.95 83.99 --109.28 101.23 é 188.41 174.91 187. 148.00 138.25 147.32 
63.66 60.92 61.45 103. 105.60 86.27 82.26 83.52 .-109.25 103.04 108.49 192.78 182.84 181.18 150.79 142.94 149.83 
63.97 61.37 62.57 103.70 106.05 85.83 82.73 8.31 -.-112.90 107.52 109.37 204. 190.65 199.17 158.49 149.09 154.27 
66.85 62.21 66.08 104. 112.46 \ 89.52 83.85 89.27 ..117.50 108. 116.54 215.43 197.99 213.89 166.46 153.33 165.21 
- 71.038 65.58 70.49 111.37 117.00 04.11 88.47 93.74 --118.35 112.14 113.33 217.20 204.91 207. 167.77 158.71 160.28 
ecccccesccces Ga009 69.55 71.32 116.76 119.99 97.17 93.48 95.65 -.118.79 113. 118. 229.65 206.90 228.70 174.17 160.06 173.70 
seesecees 71.90 68.95 70.87 113.58 117.89 96.04 91.38 94.38 -120.99 113.44 116.34 235.38 217.89 232.70 176.96 165.66 174.52 

er .....eeeeee+ T1.27 67.29 70.34 113.644 118.97 95.20 90.49 94.65 121.58 116.34 121. 247.48 231.60 242.61 183.83 173.97 182. 
November .......... 77.95 70.23 77.58 118.41 126. 102.49 94.32 102.00 124.22 114.30 115. 246.72 223.56 226.53 185.47 168.93 170.78 
Decem eeeeceeees S141 76.59 79.15 124.72 134.29 107.23 100.26 106.72 121.31 114.76 120. 242.42 225.67 241.26 181.46 170.37 180.65 
122.58 118.76 119.39 245.75 235.00 244.54 182. 176. 181.96 
81.65 78.18 79.81 137.10 132.15 135.0 109.05 105.15 107. 

82.33 78.21 81.36 141.33 133.20 140.13 111.73 105.70 110.74 120.34 116.19 117.47 246.74 236.39 242.79 183. 176.49 180.13 
83.05 73.50 75.17 142.78 128.83 132.10 112.85 101.16 103.63 117.67 112.84 115.06 244.50 233.42 239.47 180.81 173.13 177.26 
T7161 74.63 76.72 138.07 131.76 135. 107.83 103.19 106.90 122.05 114.49 120.50 266.96 237.80 264.26 194.50 176.14 192.42 
81.04 76.70 80.74 145.56 135.06 144.24 112.91 106.87 112.49 27.16 119.54 124.80 269.75 256.59 264.49 196.80 188.52 194.64 
80.97 77.65 79.62 145.85 141.22 145. 113. 109.46 112.55 129.19 122 125.24 273.35 258.63 267.34 201. 190.59 196.29 
81.62 79.45 80.58 153.94 145.48 151.36 117.74° 112. 115.97 125.95 114.21 119.90 270.97 241.29 257.48 198.1 177.75 188.69 
85.79 80.53 83.75 162.37 151.44 1659. 124. 115.98 121.78 121.70 116.82 120.18 263.17 250.54 259.23 192.32 183.68 189.70 
86.05 81.98 84.07 168.56 154.67 165. 126. 118.32 124.96 | August ............. 125.72 117.98 125.10 281.54 254.80 280.07 203.63 186.46 202.58 
87.53 82.79 86.88 181.74 165.81 181.01 134.51 124.80 133.94 127.00 123.00 124.98 289.17 278.14 285.69 s 201.33 205.33 
. 90.98 85.05 89.99 185.36 167.05 172. 136. 127.18 131.22 -125.69 121.05 123.06 302.06 279.87 294.83 213.69 200.46 208.94 
95.29 89.56 94.35 181.75 171.61 138.21 130.60 137.46 132.80 122.99 131.66 326.73 295.23 323.55 229. 209.11 227.60 
131.62 122.75 130.00 332.58 291.41 331.05 231.45 207.09 230.52 

January ..........- 94.71 89.69 92.28 183.42 174.74 180.14 138.99 132.28 136.21 
February ..... .... 92.57 87.90 88.62 186.03 171.24 171.83 139.16 129.67 130.22 135.20 320.54 134.43 362.56 326.98 360.69 248.88 228.38 247.56 
March |............ 90.93 81.61 84.67 172.73 137.65 143.02 131.00 109.63 113.84 ..137.71 128.11 132.30 366.45 335.04 363.50 251.54 231.60 247.90 
- April .....+00000++- 88.93 84.21 88.20 151.35 139. 149.60 120.16 112.05 118.90 136. 123.78 127.98 138.93 329.77 357.63 252.05 226.77 242.80 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, April 6 





Chicago 







STOCKS. 
Sales. High. 
4,0%) Abbott Lab............+. 41 
500 Acme Steel .............. O% 
900 Adams Mfg Co........... 38% 
859 Adams Roy .. . om 
850 All Amer Moh 17 
5,000 Allied Prod Co. 654 
6,350 Allied Mot Ind .... 40% 
100 Altorfer B conv pf.. . 0 
150 Am Com! Aleco.......... 80 
200 Am Comw P Z. SaQeeeeee 26 
100 DO WAIT ...ncccccccees i) 
aU PE Reka scs-venessncee 27% 
1,150 Ainswort Mfg ........... 38% 
250 Am Sta Pub Serv........ 27% 
3 Am Pub Ut P pf........ 93% 
250 Am Pub ee | rer 102 
1,900 Am Serv ececccccccoce 14% 
3200 Am eet Corp eacensnee = 
2 Y 7 Aenea 
25,600 Am Radio . | RRR oe ita 
3,300 Art Metal Works........ 48 
2,700 Asso Apparel ...... coses Se 
2,700 Asso Tel Co ..........++ 29 
850 Asso Inv ........ Ceceess 33 
LOO Atlas Bteres ..cscccccess i) 
5,950 Auburn Auto............. 7 
1,150 Auto Wks cv = Pree coco Oar 





350 (IBackstay Welt 
10 Balaban & Kat 


150 Bast Bless Co. 36% 

MO Baxter Laundry.......... 19 
Beatrice Cream ......... 86 

100 4 Pe GOD sccccccececo 12 
Pe ospoccsee ee 
43,250 Borg Warmer ........... 116 
> Serre Dinah esc 102 
250 Bruch & Sons............ 25 


= Bright St El A 
vr Brown Mfg Co wes 
1,350 ms & W Co 






1,700 

‘900 Bolava Wat Co. 

700 Do pr p eewdes 
5,600 Butler Bros ............ 

30) Bunte Bros ............. 

950 Campbell W C 

00 Canal Cons pf 
1,800 Castle A M ........+.... 
2,150 Ceco Mfc Corp.......... 53% 

100 Cent Dairy Pr, ee cor 22 

250 Cent Ill Pu § pt. eopene 9S 

700 Cent Pu, Ser A........++ 4414 

500 Cent -/ WwW Ut pr ‘pt -103 
RP BO Boasccsccs 98% 

00 Chain’ "Beit os a 

650 Cherry Bur Co ......... BD | 

630 Chi City & Co Ry...... - 2% 

SID FD BE cecccccccccvcces 25 

™) Chi Elec Mfg ..... Secess 14% 

7”) Jefferson El Co ......... 52 

100 Chi Rys, Ser 2........... 

100 Chi R T pr pf, A...... 100 
tS SSS 23% 
8,000 Chi Title & Tr units. . 66% 
2,80 Chi Yellow Cab..... — 
3,7 Club Alum ...........65: 28% 

914 Commwith Edison ......250 

450 Commwith U Co ........ 42 

200 Community Tel ......... 20% 

80) Consumers Co .......... 9% 

SP ERD TREE ncccccccccvccs 3% 
2,300 Cont Motors gebevcness 2 
2.30 Do pr pf ..... s0bnesees 48 

ZBI Crame CO ..ccccccccccecs +6 

250 Curtis Mfg Co........... 33 


ar Davis Indust ........... 11% 


1,150 a S Bu, A. 
250 Gerlach Bark Co.. ae 
700 =Do pr aamae 
900 Glen Com "A Co 
SIO GeGORABX ..cccccccce re 
400 Goldblatt | eer soo 
9,450 Great Lakes Air Co.... 21 
37 Great Lakes Dred....... 225 
100 Grd Grip Sdhes cee one ae 
WP Grell BVOS ..cccccccccces 1% 
57,2 Grigsby Gr Co waoe > 
,»00 Hall Print Co........ ° 27% 
Beast Cast BF... ccccse -- 28 






20) Hibbard SB "B & Go: 








350 Hormel G A ..... .. 0 
oO on Power. . 27% 
15) Irving Air S Co...... --. 24% 
G00 Ill Brick Co .........++- 35 
4,70 Insull Ut In | oreeaaeey 42% 
eer 217 
350 Int Wi & Cab............ . 80 
4,400 Iron Fire Utlt.......-..-- 29 
1,500 Kalamazoo Sto...........102 
2,200 - BK ctcatescececs 14% 
130) §=Do pf ..n.cccrccerecees 70 
5,700 Ken Hyd E Meo cescccecece 25% 
245 Ken Ut jr ee neaéoe 52% 
1,100 Keystone S & W.......-- 47 
600 Lane Dr Sto...........-. 19% 
500 Do pf .......+. ecccnceces SUD 
550 La Salle Ext Gheceacs a 
150 Lawhbeck Co ......-.+-++5 101 
3%) Leath & Co - 19% 
100 ~Do > . & 
400 De pt ..cs.. . 42% 
1,700 Libby’ MeNeill ....... - 11% 
1,000 Lincoln Ptg Co.......... 24% 
0 = 4 ° Coase evens 44 
700 Dowar..... ieettenes 4% 
25,300 Lion hind MOE. cccccccccces 32h 
100 Lynch Gl & M.........+++- 25% 
4,650 Meadows Mfg anaenes 19% 
) Mapes Con ......0....06. 
2350 McCord R & M, A...... 41% 
Mark B T cv pf........- 23% 
2) Material Serv .........-- : 
2,350 & bow — Boe crcccccase 
2 Met Indust ...........-++ 100 
4,850 =, West "iii Ritedeehes 174 
3 BID GD Peo cccvcvcccsces 100 
40 Mid W util TY 118 
250 Do 6% prior iat .101 






Mid! Stl Prod.. 















































Low. Last 
39% 40% 
8944 «8X 

; 38% 
19 19 
16% 16% 
60% 4% 
3ti : 

39 40 

80 ’ 

2% 25% 
ff) 


101 102 
14% 14% 
21% 21% 
2844 28% 
20% 22% 
40% «4 
9% 
27% 2 
“1% 52 


76 76 
30 31% 
36 36 
18 18% 
82 86 
114 127% 
36% 37 
107% 113% 
101% 102 
23% 24% 
2 23 
11 12 
46 47 
26 27 
25 2 
29 2 
49 49 
30% 30% 
31 31 
40 41 
1% «6020 
7 70% 
ow ot 
22 22 
v6 6 
43% 44% 


48% 48% 
ww MM 
2% 2 
25 25 
14% 14% 
3% 5 
a 
98% 100 
2 25% 
65% 5% 
32 $4 
27% 2 
243 0«=— 248 
at 42 
28 28 
Ri, Rly 
3 3 
30 32 
46 48 
46 46 
$1 33 


28 : 

19 19% 
220 220 

37% 37% 

41% 41% 
139% 1 

27 

26% 26% 
171% 173 

37 39% 

35% 


24 P 
33% id 
4% 42 


75 80 
28 28% 
95 97 
13 13% 
69 7 
23% 23% 
52 52% 
5% 45% 
18% 18% 
y ts 22% 
100 101 
18% 19% 
1% 7 
42 42 
11 11% 
23 23% 
43 44 
4 
27 32 
25% (2% 
18 1s 
38 38 
39% 41% 
23 23 
34 34 
3 27 
100 100 
163 170 
99 
117 117% 
101 101 
100 100 
9s 98 
48 46y, 
63% 65 
27 28% 
19 20 
36 


40 
132% 132% 








4 . 
Chicago—Continued 
STOCKS. 

Sales. High. Low. Last. 
1,727 120 «115 «116% 
si .. % 53 Ms 

900 Ao) 72 
400 27% 25 25 
950 60% W% Wy 
3,500 324% «31 31 
650 23 22% 22% 
150 - 20 19% 2 
350 Muskeg Mot S.........-- 29 2% 27 
200 Nachman Spre .........- 6 61 61% 
1,000 Nat Battery Co...... ae | a) 52 
300 Nat Sec Inv Co.......... 26 2% 2 
1BBO DO GEES 2 w cccisccccces 103 101% 103 
900 Nat El Pow, A........... 32% «31 324 
650 Nat Leather’ ......-...- - &&% 3% 3% 
3,950 Nat Standard ........ «+. 47% 48 45 
2,750 Noblitt Sparks .......... 41 36% 3 
950 North Am Car.........- 52 49 49% 


2,7) No Am Gas ........66++5 
100 Northwest Eng .. ae 
50 N W Util pr pf.. 
= Osnkosh Over's 












Do ev pf.. 

2,200 Oil o’ Matic ae 25 ‘ 
630 ” eee 30 34 
1,700 Pac Pub Sv, A.....+++++ 23% 23% 23% 
350 Parker Pen Co........... 47 46 47 
1,050 Penn Gas & El.........- 21% «21 21% 
400 Peo L & P Co........... Mm om 1% 
650 Perfect Circle ........... BY | 46 47 
2,088 Poet CO ..ccccccccccscccs 29 25% 27% 

TO Potter Co ..ccccicscccces 31 28 
300 Pines. Winttfrt dianeeanses 180 17" 8 
S50 Process Co ............+- 21% 2? 
=05 Pub Sve 6% pf........+- 120 li 20 
OY ar 241 244.2 241 
TOD @ BB Oe, 000... cccsvee 142013 139% 
29 Quaker Oats ..........-- 3200 3200-320 
3,350 Raytheon Mfg .........- 68% 62 
1,300 Reliance Mfg 21 22 
350 Richards _— . 26 27% 
400 Ruud Mfg 2 41 41 
250 Ross Gear .. 50 nO 
2,050 Ryerson, J. T 38 40 
550 Sally's Frocks ......... 29 28 28% 
1,300 Sangamo Elec 36 7 
DP “Ge seccccceccceeeces 104 
300 Saunders, C A.. 60 
260 De pf ....ccccee ° 0 
100 Sheffield Steel 63 
30 Sig Stl & S Co 17 
GB. TO DOP ccccccee 2% 
90D DO PE cccccccccccccoces 27% 
11,500 Sonatron Tube 30% 
















200 So Colo Pow, A: 
475 S W Lt & P' pf 5 
a Std er | pa naa és vieeeee d 


Do c 
00 Std Pub Wer, A 
800 Sterling Mtr Tr. 
5,650 Steinite Radio . 
30 Std Teleph pf. 
230 Storkline Furn .. 
200 —- MO 


30 Sutherld Paper 
400 Tenn Prod 

1,300 Time-O- Stat ‘Cn 
350 


i n 
600 Unit Gas 


8,350 Rad 

4,500 Utah Radio Pr . 
23,100 Util Ind Corp 
¥ Do pf 


400 Do ev pi 
0 ahi ....... 
1 Walgreen p petensvecoes 


199 Waukesha Mir 


150 Wayne Pum os 
1,050 West < Cont oul os0ctoves 2 
‘680 W Pw Lt @-T........... 
5,600 Westark Radio ........ 
600 Wieboldt Stores ........ 
400 Winton Engine 


250 Woodruff Edw 
4 Yates Mach 


Fy ood Cent St Util 6s "38 ..... 90 oy 
Chi s ist 5s "27 ..... - 81% WK 

3/000 Do etfs acgeeeee 

5,000 Do a Seer 

19,000 Do ser B ...... 

1,000 Do 4s ‘2 


5,000 Cwith. Edisn ‘4% 
2,000 El Paso Tex ." 
4,000 Holland Furn 6s 

1,000 Insull Util 5s ‘49 












1,000 Un Pub Ser 6%s ‘33 

13,000 Wrought Ir 6%s ‘38 .. 

1,000 El P N Gas 6%s °38....103 193)—(:103 
Boston 
STOCKS. 

Sales. High. Low. Last. 
200 Adventure - .........+--.. (ec S0e 0c 
395 Aero Under .........++-- 44 41 41 
549 Alles & Fisher.......... 30% 29% 
23 Amer Brick ............ 17 17 17 
100 Amer Br & C pf........ 87% 

170 — Cities ay & Light 63% 62% 63% 
12 i sbheedeancseseece 40 40 40 
BD WOR Mise casvdencssccesce 24% 24% 24% 
5,414 Amer Founders éscovcase 85% % 85 
660 Amer Pneu ...........++ 3% 3% 3% 
Se gy gf Speeapegee 21% 2% 20% 
4,583 Amer Tel & Tel...... ++ +223% 216% 220K. 
5 — ares 21% 20% 20% 
9 ies ske une coeaten 49 46% WK 
4 Amer er 100 1” 100 
so Air Investors ..... aonees 9 18 18 
1,580 Amer Chatillon 74% #W% j%$ah 
270 Amer Gen Sec. 73 70 72% 
935 Amoskeag . 17% 16% 17% 
2,696 Anaconda . 554% 145% 146% 
197 Do new ... 8% 124 125% 
$65 De Fite ...c.cccccecs 31 2 28 
2,940 Andes Petroleum ....... 1 B5c 1 
BED ATOREIEM — .ncccceccsccess 1% 1% 1% 
935 Arizona Com ........... 4% 4 4q 
Tre ... We We We 








Boston—Continued 
STOCKS. 
Sales. . Low. 
305 Aviation Corp .......... 18 
1,515 Aviation Sec N E.... R 23 
Gee Te TERRE cc cccecsccccess 2 103% 
ee - WD. Mii ncesesvdcceconss 2% 102 
REED TUMGMAMD cc ccccccscccsecs 57% 53 
122 Boston & Albany. 7 175 
10 Banca Com Ital.. 66 
225 Boston & Maine pr p 107 
1 Do pf, 104 
83 Do pf, stamped 88 
SP ED Bho, Becvccrcceccecs 70 
234 pf, A, stamped 73% 
a ee ree 108 
} Do pf, B, stamped 115% 
PPT 9s 
24. Do pf, C, stamped..... 102% 102 
52 =~Do pf, D, stamped.....148 147% 
52 Boston & Providence....18!% 181% 
777 Boston Elevated ....... 4 2 
BED DD. PE cc icccccccccccccse % 
GD Do tat Ph... cccocccvess 
SE eee ore 
215 Brown Co pf............ 





140 Calumet & Arizona. 5 
770 Calumet & Hecla - 538% 10% 
100 Capital Administration. 70% 70% 
32 Chicago Junction pf..... 1107 
= Cliff Min 5 


m Sec .. 
1,130 Cop G bene 
3,685 Copper Rang 
1,779 Credit Alliance 


100 El 
1,995 Do 
450 East 
4,370 East Butte ..........++. 
335 East Mf; . 
20 East Mans ince d4scaves 
Do 


TOES PrANMMA 22... .cccccceser 
150 “a. Houston 
GF DO pb..cccccccss 
20 om Riloys rere 
1,149 General Blectric 
Do special ....0...06.. 11 i 
4,215 Globe Un Ex.......--.- 25% 25 
Gen R & re 92 92 
140 Georgian A pf..........- 16% 16% 
150% Gilchrist ......cccccesees 23% #20 
336 Gillette Razor .......... 112% 111% 
Ee errr 97% 94% 
1,435 Green T & D.........0-- 16% 14% 
220 Greif Bros, A........... 42% 41 
430 Hancock ......csssscoeee 2% 2 
460 Hardy Coal ............- 2% 1% 
320 Hath Inc, A 44 43% 
973 De A Pla. cccccccescess 125 120 
10 WD. deccccicvcesvcece 30 30 
300 Helvetia .....46-.+-eeeeee 1 95c 
100 Herman Nelson ........- 23 23 
265 Hood Rubber ........... 24 21% 
1,225 Hygrade Lamp ........- = 37 
IGS = DO pb.n ccc scccccseccess 9 


7 

10 Hungarian “Savings Bank 83% 83% 
1,030 Insur Shares, Delaware. 2 
880 Int Hydro Elec 












200 Indiana ........ 
95 Ins Sec ~ Rowdee she nbeows 
1,160 Int Super .....-..ese+0s 
80 7 PCreek Coal. 
BB... TOD Born eccccccesscccess 
2,385 ae Hoyaie ene ee hank toe 
150 Keweenaw ......--++.0+5 
5 Kidder. ‘Peabody Ac 
731 Kreuger & T............. 
8,050 Do rights ......--.+.+-- 
SBS UM BOM 2... ccccccccvens 3 24 
00 Lake Copper ............ 2 1% 
176 Libby, MeNelli & Libby.. 11% ili 
1,215 Loew's Theatre ......... 11% ii 
75 Maine Central .......... 69 66 
GB DO Phecccccccccscccee 82% 80% 
130 Mason WER ccccccccece 1% 1% 
205 Mase Con ......-.seeeees T5e 75e 
7,429 Mass Gas .......---seees 164 156% 
CH i 76 
12 
85c 
1,855 50 
215 os 52 50% 
625 Nash Motors . 162 
275 Nat Leather ... 3 3% 
340 Nat Mfg St ....... 29 28 
302 Nat Ser Co ........++++- 5 > 
180 New Cornelia ........... 43% 41% 
6,050 New Domin .........++++ b4c 40c 
2500 N E Equity............. 43 40 
“40 DE sdsocccccscocrsss 98 98 
30 N EP 8 pr pf........... 102% 100% 
20 OE ncunes60eesesson 98 
28N E Tel & T......0s000- 149 «= «147 
10 New River .......0+...++- 10 10 
1,635 N ¥, N H@ H...cccsccs 91% 8% 
OO ROOT 3 25y 
890 N A Aviation............ 15 14% 
5 No Atl Oys, A........-- 20 20 
10,170 North Butte ..........-. 7% 7 
Bee BD BMD ccccccovcvecsscs 25¢ 23¢ 
SFO Be Miscscccccscccsseces 105 105 
12 a her Ws cadsowecsevtne iN 8 
85 Do pf ....sccecscsoeees 26 24 
os) Nor “Pg Wor o:. «++++126% 126% 
%5 Old Dom .... . 15 14% 
1,108 pee. — 30% 30 
834 Penn R R..... ‘ -.. 76% 74% 
5 Plant Oe Wee rssecoesce 18% 18% 
3,115 Pond Creek ...........++ 18 17% 
26 Providence & Worcester..180% 180% 
DE CREE ok0 cciservccsccces 42 39 
170 pees” Buttonhole ........ 17% 17% 
112 Reece Fol Ma........... 1% 1% 
3,000 Reliance Man ........... 32 30% 
1,590 Roosevelt Field.......... 17 16 
159 Schletter & T............ 24 22% 
2,910 Schulte United ....... - 12% 11% 
195 Select Indus ...........+. 96% 94 
100 Spenc Tras Fd......... 42 42 
Bee Be BOW PB Moe sccccccscce 67 bia 
SO Ot Mary's B4.....cccccce 41% 38 
1,060 DMBMMOR: crccccccscces . 50e 40c 
2/585 Shawmut As ......++-++5 24% 28% 
SOO BUAPrete .nccccccccccece - Be 2 
Te EE o5020%540000000 45 43 
50 Std P & L Del pf........ 102 102 
200 Sterling Sec ............ 33% 32 


177 Sullivan Ma ............ 58 51 
222 Swift & Co... . 





131 127 

236 Swift Intl 33 32 

973 Tri Cont . 32% 3 

105 Do pf ... 104% 104 

eae 76 73 
5,515 Tower Mfg ......+..-++- 12% 11% 

375 Traveler Sh .....-...... 22% 22 
2575 Un Twist Dr....cccccesee 36 35% 
2555 United Fruit 2.002.000.) 140% 133% 














Boston—Continued © 
STOCKS. 

Sales. High. Low. 
2,220 Un Sh Mach...... reer i 76 71% 
2 Ge oe Cee ee nee 31% «31 

130 U § Q Br Int pl.c.ccocce 41 41 
1,685 U S & In pf pt pd...... 44 42 
240 U S Smelt............. +. 65 63% 
See 3 OE cesuasenceduwenad 58 31% 
5,910 U S Steel...... erry ry 189% 176% 
2,320 Utah Apex ....... abeeace 5% o% 
3,360 Utah Metals .... { 1% 
450 Util Equit ... 24 23% 


25 Do pf 
175 Venez Co 
405 Venez Mex 


24 Wal Watch pr pf...... ..100 100 
- ee FT eae ee cons S44 

308 Warren Br ....csosecsses 148 140 

aS Fee cocces WO 30 

10 Westfield Mfg .......... 30 28 

32 Westfield Mfg pf...... «ee LOT 107 

35 WRMORIMEE: scr swasseses 10% 8 
IB 2S ere 99% «861% 

*Ex dividend, 
BONDS 

$15,000 Amoskeag 6s ............ 87 SK 
2,000 Chi June 46.0. 00.000000008 86% 6% 

2,000 The BO nicccces coccccees 100K 100 
2,000 Cr Cork & S Us......... - VR W% 

2,000 E Mass is, B....... cooce OO 60 

1,000 Hood Rub 7s............. O4 94 
5,000 K C, M & B inc 5s...... 98% 98% 
22,000 Karstadt tis ..........005 0 88, 
2,000 Lex W P 3%s..........6. 93% U2% 


4,000 Miss R Pr 5s.. 
11,000 N E T & T 5s. 
1,000 Pneu Scale 8s.. 
7,000 Pond Creek 7s. 














7,000 Puget Sound Ed [ coe 38 17% 
27,000 Reliance Mfg 5s........ - 98% 97 
8,000 Swift & Co 5s........ ocoelOl 100% 
1,000 Term Soc 6%s............ 81% 81% 
2,000 W L Barsw tis.......... 96% bales § 
8,000 West T & T Sa.........- 99% 5% 
. . 
Philadelphia 
STOCKS. 
Sales . . Low. 
4, 17h Abner Gteres ciiieosiiss j% 
3,500 American Stores . 82% 
517 American Tel & Te 3 216% 
4,000 Bankers Securities pf.... 56% 54 
45S Bell Tel of Pa........... 114% 114% 
2,423 Budd Wheel ......-..e00. 89% &3 
3,300 Canadian Marconi ...... 9% 8% 
oe Oe ree 24% sae 
3,400 Camden Fire Ins......... 36 3 
1,700 Commonwealth Cas Ins.. 25 2% 
48 Con Traction of N J.... 51 51 
2,600 Cramp & Sons...... tite” 2% 
ok 3 eS errr 54% 4d% 
331 toe Serre 2 80 
703 Electric Storage ........ oe sOmu 
2,300 Fire Association ......... 47% 47% 
100 Giant Portland Cement... 3% 36% 
ee errr 37 
13,700 Guar Tr rcets for Ford Co 20% 19 


300 Horn & Hardart, N Y... °6% 56 
1,810 Insurance of North Amer 81 a 





175 Telephone Securities & 
13,100 Lake Superior .......... 28% 29% 
9,100 Lehigh Navigation » 152% 150 
SEO TAC OOS 0005500088 . 21 20% 
1,106 Louis Mark Shoe. (a 2 


1,700 Mfrs Casualty Ip is 
300 Mfrs Rubber .... 2 1% 
4,600 National Pwr @ Lt...... 51% 44 
10 North American ......... W% % 
3,700 North Amer Aviation.... 14% 14% 
500 Noranda Mines .......... 54% 42 
2,400 Northeastern Power ..... 46% 43 


245 Pa Central Lt & Pwr pf. 79% 77 
11,000 Pennsylvania Rallroad .. F tou 74% 


71 Phila Dairy Products pf. 00 

,100 Phila Elec Pwr 8% pf.. * 38% 33 

200 Phila Electric ........... &1 81% 
1,600 Phila Rapid Transit..... 52% 51% 
$370 EDO OE nccc ts 0000002 080% 50 45%, 
1,705 Phila Traction .......... 51% 51% 


1,400 Public Service of N J.... 
400 Reliance Insurance .... 






320 Scott Paper ....csccscccs 66 “i 
3,900 Sent Safety ........ _aten aa | e 
36, 00 Barval CUS ..cecoveses , oe ae 
4,425 Shreveport Pipe Line. 35% 82 
30 Tacony Pal Bridge....... 47 46 
1,000 Tonopah Mining ..... - ~ 3% 
3,100 Tonopah Belmont . os % 
2,825 Union Traction 37 37 
600 U S Dairy, A.. 50 50 
20 ©=6Do =. seen eeu 12% 12% 
5ST Do tat pf... .cecsvces i 95 


. 9% 
6,200 United bide of Italy rts. 2% 2% 


oF 500 United Gas Improvement. tg 161% 
"400 V ictory Insurance ..... 21% «21 
750 West Jersey & Seashore. rf 45 
100 Westmoreland Coal ..... 3% 39 

BONDS. 
$86,600 Elec & Peoples 4s ctfs... 54 50 
4,000 Interstate Ry 4s8......... 47% +i% 
43,000 Lake Super tne 54s, stpd 60 * 
27,500 Phila Elec Ist 5s......... 103% 103 


14,009 Do 5%s, 1947 


25,500 Do Ss, 1160, 


3'000 Do A%s, 1i3........-- 105% 103% 
173,000 Phila Elec Pwr 5\s..... .103% 108% 
31,000 Strawbridge & C 5s...... 1¢0 110% 

. 
St. Louis 
STOCKS. 
Sales. High. Low. 
80 First Natl Bank......... 383 380 
2 Merch-Lac Bank ........ 345 345 
141 Natl Bank of Com....... 181 176 
10 Miss Valley Tr . 
15 Gt L, Union This iscccsees 530 

B BMD bcc ccccidecstedsoees 

TO BO ic eserewsensvasas 
510 Alligator ° 


100 Baer S C 
2 Beck & Corbitt 
210 Bentley Str 
45 Boyd-Welsh 
136 Brown Shoe 
20 Do pt 
55 Bruce 
55 Burkart 
% Do pf 
2 Champion Shoe 
103 Chi Ry Eq .. 
255 Coca Cola Bot 
007 Cons Lead, A 


ts 


58 Corno Milla ............- 
671 Ely Walker ........00- 
a 2. aera. 
420 Ham Brown Shoe.. 17 
60 Hussman wepnindl 26 
110 Huttig 18 
120 Hyd P B 3% 
i eee 88 
2.408 Int Shoe 65% 


, 
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Transactions on Out-of-Town Markets—Continued 





St. Louis—Continued 






























STOCKS 
Sales. High. Low. Last. 
BOR Whe BE nccccccccccccces 107% 107 107% 
15 Johnson S 8 ....... . be) no 
TERED cccccccscccces . 24 24 24 
DP ME ccccevenceceness se 39 3H 
Laclede Meese nn cccccs 1% 50% We 
Eee Chr pl. ....ccccces 100 100 100 
Lac Gas pf......cccseces 100% 100 100 
Landis ........... 60% 60% 
Marathon Shoe ......... 42 42 42 
% Mahoney Air ..........- 17% «17% 17% 
ee Se. SEE 57% 6% 57% 
Mo Port Cem 44 45 
Nat Candy 22% ##$22% 
2a 96 96 
Nicholas Bealley 19% 19% 
75 Rice Stix 21% 21% 
65 Do Ist pf 105-105 
110 Scruggs 18% 18% 
1,125 Scullin pf 34% 36 
530 Sec Inv 30 30 
10 Sedalia pf 9% 9% 
«Sst L P 20% 20% 
21% Do pf 77 77 
10 Sou Acid nO 50 
169 S W Bell pf 117% 117% 
73 Stix Baer F 32% 32% 
5b Sec Inv p 107 107 
20 Steinberg Drugs 52% 52% 52% 
SD ae 45% 43% 43% 
i | eer 106% 106% 106% 
BONDS 
$4,000 E St L Sub 5s........... 96 96 96 
6,000 Houston 5's ........... 98 o8 
12,000 Moloney 5 oF 94 
9,000 Scullin 6s 97 97 
4,000 St L Chain Str 6s. 99 99 
SE, Or DD cccccccssracsne 83% 83% 
San Francisco 
BANKS AND TRUSTS 
Guiee. High. Low. Last. 
2,007 American Company...... 142 «140% 141 
7 Anglo&LondParis Nt Bk.236 mo 256 
75 North American Invest. .121 121 121 
26,788 Transamerica Corp .....137% 
610 West Coast Bancorp..... 26 
STORES 
nh yd Capwell Corp. 2 28% 29 
1,225 Roos Paw ecceerecceeoes 33% 33 33% 
230 Magnin (1) ..........06. 33% 33% 33% 
124 ellccnge, (B FP), A.. 17% 17% = 17% 
FOOD PRODUCTS 
i7 California Packing Corp. 7 73% T4% 
736 _ ¥ Dale Co, A...... 28% 28% 28% 
1 1 pcencéinanescacens 23 224% ##22% 
ota Golden State Milk Prod. 4 53% 5314 
120 Langendorff Uni Bak, A. 31 81 31 
x80 Te. Saucegescoexenscse Oe 2 29% 
1,250 Leslie-Calif Salt Co.... 38 374 «38 
INDUSTRIALS 
1,245 Atlas Im Demet Eng, A 57 ne 1Ouy 
4, 60 Bean, Sohn oe peeeete ce Ye 47% «49% 
3,604 Byron pty Pou Co. 33% 33% 
5 905 California Copper Co. Oy 8% 8y, 
4, 207 Caterpillar Tractor Co 74% %TR% 73% 
130 Clorox Chemical Co..... . 41% 41% 41% 
1,008 Crown Zellerbach pf, A. 93% 2% t% 
5,45 Do vot trust certif.... 21 20% 20% 
1,830 Fageol Motors .......... 3% 5 5% 
2,820 Foster & Kleiser ....... 12 11 12 
890 Illinois Pacific Glass, A. 40% 3 39% 
160 Oliver Filters, A . 39% 39% 39% 
340 Te dtchanesaennseneet 36% 36% 36% 
5,256 Paraffine Cos, Inc 81% 80 81% 
INSURANCE 
2,805 Associated Ins Fund, Inc 10% 9% 10% 
246 Fireman's Fund Ins Co..109% 106% 106% 
200 Home Fire & Marine Ins 41 4%, 40% 
OILS 
6,778 Honolulu Consol Oil Co. 40% 38% 40% 
0,2 North American Oil Co. 26 244 2% 
4,489 Richfield Oil Company... 44% 42% 43 
3,171 Shell Union Oil Company ae 20 29% 
93,267 Standard Oil Co of Cal. 75% Ti% 
3,060 Tidewater Associated Oil 218 20% 20% 
3,067 Union Oil Associates.... 5 4% «949% 
10, 353 Union Oil Co of Cal.... 3 be » 
PUBLIC UTILITIES 
4,202 Pacific Gas & Electric.. }6% S% d% 
3,748 Do let pf ....c22.-0> 27 26% 26% 
reo Pacific Lighting Corp.. 76% T4 7h 
ton Pacific Pub Sve Co, ie 23% 2% 23% 
RADIO 
7,073 Kolster Radio Corp..... 534% 14% 51% 
12,732 Magnavox Company...... SA 8% &% 
SUGARS-PINEAPPLES. 
125 Calamba Sugar ......... 26 26 26 
#96 Hawaiian Pineapple .... 60% 50 60%, 
8,807 Union Sugar ............ 27% %W%e WK 
CURB EXCHANGE. 
3,700 Am Toll Bridge (Del)... 1.00 oO 1.00 
4,550 Av De Baly CEE svecececes 19 18 18% 
5,710 MEE sscsoncccsone 27 25 26 
320 Als Pac ‘Stm nptasesecees 21% 2% 21 
828 Bank of Am of Cal...... 178 176 176% 
489 Bank Amer, N Y....... 241% #225 241 
1,400 Bach Airc, wi .......... 4 5.10 2.90 3.00 
oie Cla: ae “een senawuensha 3% My 
ee eeeeeeery> 39% 38 3 
‘ ‘996 Columbia ‘ste eeeeseneba 12% 11% 12 
Coen Co, BD vcsqgueee 19 17% 17% 
760 Crown Willamette f.... 9% 98 by 
847 Durant Motors of Ca 12% #$&W% 1% 
El Prod (Ore) ...... 26 26% 
3,615 Fokker Aircraft Corp 37 34 35% 
2,680 Golden Gate 45% 40 42 
12,575 I O P, no par 1% 10% «Ii 
10,190 I O GQ BOW ccccccscce ™ 6% oh 
45,210 Kinner Aircraft ........ 5% 3.00 3.65 
880 Lockheed Aircraft ..... 19% 18 1842 
1,255 Lyns Magnus, A ........ 23% 22% 22% 
957 Maddux A Ls, v t c. 2% 10% 104% 
= Marine Bancorporation. . * 35% é 35 
March Calcul, new ... 1% 30% 31 
745 Natl Auto cere, vte.. 1% 16% 17 
10,420 Occidental Petrol ...... 3.15 2.75 2.80 
515 Pacific , a —~ censee 34 33 33 
GD De PE ccccsccccccccees 106 104 106 
2,800 Pac Mutue gé-ceeeeie 116% 111 115 
4 Pac Coast Biscuit owen 19% 119% 19% 
BD PE cccccccssccccces ™ 47 47% 
1.218 Pac Equities ane scovesece 50 45% 48% 
174 Pac Western Oil ........ 214% 20 20 
106, 15.500 Palmer ‘Union OH nccece 18 .10 18 
1,585 Pac Associates ........- 39 36 38 
@5 Sec F Natl LA.........- 31 128 «131 
375 Schumach Wall Bd 16% 16 16 





San Francisco—Continued 


CURB EXCHANGE. 
: High 


Sales. 
520 So Cal Edison ......... 457 
120 Sup Port Cement, A..... 47 
et Ce Oe. ncccenksneecseee « 32% 
9,955 Universal Cons Oil ...... 2.00 
10 Victor Weld Equipment. 28 
15 Wirden Packing Co .... 23 
£85 West Air Exp ........-- 59% 
40) Waialua Agri .......--- 4 
° 
Baltimore 
STOCKS. 

Sales. igh. 
958 Arundel Corp ........-- 41 
110 Atl Coast Line of Conn. 180 

pA Baltimore Com Bank... .15 
7 Baltimore Tube Co ye. 68% 
1.843 Black & Decker Mfg.... 47 
‘28 Canton Co Stock :402 


4 Century Trust Co 
42 Cent Fire Ins Co 
16 Ches & Pot Tel of Balti. i116 
357 Commercial Credit . 

83 Do pf 
473 Do pf B. 26 
30 Com Cred Co of New Orl 24% 





7 Com Credit Co 6%% pf.. 98 
1, 050 ConGEL&Pnp..... 90% 
38 Do if i Rr 110 
5B6 3=Do 5%, A......ceeevees 101 
9 Do Siete ~~ a Sees 108 
70 Do rights ..... q 
437 Consolidation Coal Co. 17 
| By errr De 
1.340 Delion Tire & Rubber... 2% 
1,121 Eastern Rolling Mill. 30 
28/20 Do acript .......sseeee 29% 
132 Fidelity & Deposit....... 295 
1,134 First National Bank.... 57% 
985 Finance Co of Amer, A. 13 
 - 2 errr 12% 


20 Finance Service Co pf... 

26 Hendler Creamery Co pf. 98 
10 Isaac Benesch & Sons... 16 
191 Houston Oil pf trust etfs 85 


684 Maryland Casualty ..... 54 

159 Manufacturers Fin Co. 29 

C—O OOO 21 
Be Be Be Be vec cecasceeves 17% 

2 Maryland Trust Co. -220 

333 Merch & Min Trans..... 45 

556 Monongahela V Tr Ry 
7% pt acne eeeem ae 
1,524 Md Mtg & Nat Title Co. 42 


331 Mt Vernon-Woodby Mills oo 
130 Do pf 
7 Do 2d pf 
7 Mortgage Sec Corp 


7 
2a pf 4 


155 Natl Sash Weight Co pf. 51% 
3.434 New Amsterdam Cas.... 80% 
45 Nerthern Central R R... 89% 
SD WOO BE ccccciaccascs 31 
422 Pa Water & Power...... 844 
2 Roland Park-Homeland.. 21 
se SO OER -100% 
207 Southern Bankers Sec. 57 


Do : 
1,222 Standard — Equip Co.. 
311 = Do pf. w 

393 US Fidelity. & Guaranty 


ie 


260 United Porto Ric Sugar. 40 
sf oS 2eeererrer ce ae 
496 Uni Rys & Elec Co...... 10% 
is & SEY Sere 9% 
15 Western Aud Dairy saci - 9% 
20 Do pr pf...... ‘ M4 
10 Yellow Cab Co.......... 14 
2 NEE dcsuavsccdeascanc 93 
BONDS. 
*. = Baltimore City 4s, 1961.. 97% 
| S| eere 7% 








400 Do 3%s, 1980 
700 Do 4s, 1951..... 
ff Fe SEs 
100 =Do 4s, 2d School Ser... 97 
6,000 Do 4s, 1946, Comp 2d 
WT TP sceteneceescs 7% 
25,000 Black & Decker 6%s, '37.172 
1,000 Fairmount Coal Ist 5s,'31 96% 
2,000 Hendler Creamery 6s, '46 97 
1,000 Iron City Sand & Gravel 
Cat Gy Bn ccccaeocs q 
2,000 Isaac Benesch & Sons, 
Inc, 6s, 1939.. cones, Oe 
3,000 Md Elec Rys 6%s, 1957.. 83 
31,000 Nixon Nitr Works 6%s,'37 99% 
30,000 Prudential Ref 6%s, °43.108 
6.500 Silica Gel Corp 6%s, '32.108 


1,500 Sandura Co, Inc, 6s, 1940 93 










500 Stand Gas Equip 6s, '29. 98 

3,000 St Louis Chain Stores 

Prop, Inc, 6s, 1943... 99% 

4.000 S'n Bankers Sec 5s, '38.101 

oo United Rys Co Ist 4s, "40 61 

Do income 4s, 1940.... 35 
T 000 Uni Rys & Elec 6s. 49 T5% 

> De fie Ge, 1006........ B 

1. 000 Wash Balto S Annapolis 

ere 76% 

. . ° 

Cincinnati 

STOCKS. 

Sales. High 
2,567 Amer Laundry ......... 84 
962 Amer Rolling Mill ...... 96 

DMN «sc cdwesucscteeus 24 
355 DE “oder nenncesens 25% 
50 City Ice & Fuel ........ 55 
| . ease 33 

— BGR PUGMOP cc ccccccccce 19 
EER: 39% 

67 French Bauer undep 15 
ee GE FG nc ccccncceces ae 

12 Globe Wernicke pf ...... 90 

zhi Gruen D semee cveceecee 57 

TTT TTT Tete 116 

i Hatfield Campbells 13 

4 Kodel es Ge atdocunes 22 

33 DEE cenveeccesesaneses 93 

606 Paragon ..... 25 
667 Procter & Gamb! .351% 


a Pure Oil pf 


0 
212 U S Playing Card......106% 
485 U_S Print & Lith...... 9914 
i i Reape reqiienen: 101% 
2 EL 6 
SP EE annccdadnexdece 75 


PUBLIC UTILITIES. 


608 Cincin Gas & Elec. 98 
25 Cincin Sub Bell Tei 123 
977 Cincin Street Ry ........ 50% 
82 Cincin Union Stock Yards 38% 
DMI SE cepcacciucvseune 9% 
75 on pf Ser Pe 72 
108 Snic Bett Tel OS ecccucts 113% 


pw. Last 
Bs) aT 
45 4 
31% 31% 
1.75 1.80 
28 28 
2 23 
56 57% 
53 53k 
Low. Last. 
40 40 
180 =: 180 
157 157 
68 68% 
42% 46% 
400 «=. 402 
198 198 
35 36 
116 116% 
47 49 
25% 25% 
25% 225% 
24% 24% 
98 
88 89 
109 110 
100% 1 
08 108 
2 2 
15% 17 
Nee 55% 
1% 2% 
28 29% 
29% 29% 
290 86291 
57 Byes 
12% 13 
12% 125 
95% 9% 
97 98 
16 16 
83% 84 
50 150 
28 28 
20% 20% 
17 17% 
220 8220 
44 44 
25% 25% 
38% 41 
15% 15% 
80 
2 4 
2 4 
a | 51% 
85 88 
85% 86 
31 31 
81% 81% 
21 21 
100 100% 
4 54 
100 100 
15 15 
46 46 
79 79% 
40 40 
45 45 
9% 10% 
9% 9% 
53% 53% 
14 14 
93 93 
97 TM 
97% 997% 
86% 86% 
7 97 
7 7 
97 97 
97¥ 97% 
158 165% 
96 96% 
7 97 
04 4 
99 99 
83 83 
99 99% 
103 103 
107 107 
m3 93 
98 px 
99% 0% 
102% 102 
60 61 
33% 35 
75% Th% 
52 52 
76% 76% 
Low. Last. 
82 82145 
92 9414 
23% $24 
22% 25% 
5S i 
30 30 
18% 18% 
37 37 
15% 15 
52 52 
90 90 
55 56% 
115% «116 
13 13 
19% 20 
we 92 
24 24% 
345 348% 
Ve 
113 113 
10 10 
48 48 
102 106 
ot 98 
1m 101% 
6 6 
75 75 
97% 97% 
49% 49% 
36 37 
93 94% 
70 70 
40 
112% 112% 





Detroit 


INDUSTRIALS. 

Sales. High 
1,310 Air-Way mee App sdk neenne 38 
67 Alloy Steel, rere tT 14 
aS eee 26 
11) Automotive Fan & Bear ..... 10 
510 Baldwin Rubber Units ....... 20 

2,341 Bower Roller Bearing ........ 16% 
100 British-American Brewing, A.. 13 

SD TD BD nc cccccccsccecscescecees 1% 
300 Brown Fence & Wire, A ...... 28 
2,902 Brown (John W.) Mfg .......- 49 
605 Continental Dept Stores Units. 74 
300 Copeland / we B, free. 5 


1 Do B, v t €C..cccccees 
33 Crowley Milner & Co 
700 Deisel- Wemwmer-Gilbert 


75) Detroit & Cleveland Nav ‘ 









864 Detroit Creamery ....... 

400 Detroit Electric units 31 
1,084 Detroit Motorbus ...........+- 844 
100 Detroit Paper Products ...... 16 
1,000 Dolvhin Paint & Varnish units. 31% 
540 Detroit Mich Stove .......... 9% 
860 Detroit Steel Prod .......... 49 
215 Federal Hogul..............+-. 24% 
1,103 Federal Screw Works ........ 66% 
665 Federated Publications, Inc, pf. 26 
100 Foote Burt ..........e.-seeeves 48 
256 Ford Motor of Canada ....... 1120 

SED TI BD  cccccccccsscccccccucces 57 
BA FO DD ccccccccccecscccssccccces 80 
100 Fruehauf Trailer pf .........- 53 
100 Gemmer Mfg, Class A .......- 40 
345 General Necessities ........... 1% 
1,698 General Spring Bumper, A..... 43% 
Be TO TD vecvcccccccccacece oan 
1,585 Grand Rapids Metalcraft a 
2,588 Hall 4 betdetkecese 22% 
3,062 Hayes BoGy ........cccccccees 55% 
100 Hiram Walker- Gooder & Worts 7("4 
2,16 Houdaille-Hershey, A ........ 41 
5'190 DD DW ccccncccccccccccccesccce - oe 
558 Houseman-Spitzley, Class A. 25 
1,400 Do GClnae B .ccccccccccccccces 6% 
815 Hutto Eng ineering, free ...... 30% 
4, 4 Jackson yt ME séctisncene 27% 
OOM CORY BE ccc ccccccccces 26 
as3 Lakey Wountes & Machin...... 32% 
250 Mahon (R C) conv pf ........ 28% 
845 Marquette Oil .............0-- 1 
2,596 rere 102% 
558 Mich Steel Tube Products.... 33 


1,400 Michigan Sugar 
4,920 Muskegon Piston Ring 
17,143 National Grocer pf .... 
100 National Screen Service . 
1,293 Outboard Motcrs 
400 Packard Motor 
3,959 Parke Davis & Co 
630 Reo otor 
1,580 River Raisin Paper 
1,265 Riverside Forge & Machi 
354 Schwartz Cigar 
Do conv pf 
Second Nationai 
|: D, A 


m2. Aircraft 
00 Sutherland Paper 
Szekely O E 
Timken Axle 


SA eeeepnesre 
Union _ ee 

United Shirt Dist, 
Universal Cooler, B 





ne.... « 





2,020 Universal Product ....... 

10,804 Warner Aircraft Corp 

Sees EO, WRUEED sc ccccccccccesss 1 

2,121 White Star Refining Co........ 45% 
CP CE BA sccsvcccescesece 41 
- 2 iy a reese 40 

1,380 Winter & Crampton, A ...... 30 
.  Y ARR h epee 30 
360 Wolverine Tube .............. 30 


BANK 
50 Bank of Detroit 








AND TRUST COMPANIES. 


RE 4 
-'” First National ................3 590 
5 Peoples Wayne County ..... 
17 Union Commerce “Investment 1525 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. 
31 Hibernia Sec Co pf -103 103 
50 Hortman Salmen ....... 2% 2% 
RY eee 30 30 
417 Ins Securities Co ....... 29% 28% 
615 Lane Cotton Mills....... 25% 24% 
5 Amer Bank & Trust Co..175 175 
52 Canal Bank & Trust Co..311% 311 
200 Hibernia Bank & Trust..102 — 
10 New Orleans Bk & Tr.. .150 150 
LISTED BONDS. 
$4,000 Birmghm Ry L & P 4%s. 90% 90 
1,000 Knoxville Ry & L rf 5s.. 95% 95% 
1,000 Memphis St Rwy 5s..... 69 69 
4,000 New Orleans & Carr 5s. 99 99 
2,000 N O City RR gen mtg 5s 95 ay 
500 N O Pub Sve 4%s ...... 88% 88% 
2,000 N O City 45 ......-.606- 944% 94% 
2,000 N O Pub Imp 4s,'50..... 93% 93 
9,000 Do 4s, 1942 ........... o4 94 
CURB STOCKS. 
= we Chipley Co. 85 g: 
' O Cotton Exchange. . "7600 7300 
oN O Country Club ...... 475 U 
264 N O Pub Service pf ....1054% 105 
35 Pan Amer Life Ins...... 40) 40 
2% Saenger Theatre B ..... 33 31% 
627 Standard Fruit ......... 7% 7% 
See WO PE ccccces 1% «50 
1,561 Wesson Oil .. 2 40 
192 Do pf (mew) .......... 66% 65% 
240 Southern Air Trans w i.. 16% W% 
CURB BONDS. 
1,500 Cloverland Dairy Ist wen. — 102 
3/000 Gill bg ist ts,'30.. 99 
6,000 Do 6s, 1932 oe Hed - ny 
1,000 Katz & Beathoft cca “101% 101% 
1,4) Masonic Temple 5'4s..... 10034 100% 
Pittsburgh 
STOCKS. 

Sales. High. Low 
20 Allegheny Steel ......... 76 76 
2,26) Aluminum Goods ....... 31% 30% 
14 Am Vitrified Products pf S4 &4 
15 Am Window Glass pf.... 87 87 
80 Am Window Glass Mach. 25 25 
FO De PE ncccccccccccpeces 46 46 
100 Animal Trap ........... no m0 
3,445 Arkansas Gas .......... MR 4%, 
10,071 BO BE swcccccoseccevccce Ry S 
4,624 Armstrong om Steve 64 62% 
74) Blaw-Knox ..... 43 41 


— 
t 
a 





Pittsburgh—Continued 























STOCKS. 
Sales. High. Low. Last. 
100 Calorizing pf ...... 10 10 10 i 
520 Carnegie Metals 174 17 17 
10 Conley T Car pt 103% 103% 103% 
30 Consol Ice pf............ 20 20 20 
70 Crandall, ek & Hend.. 26 25 26 
obo. 18% 17% 17% 
440 Devonian Oil ............ 6% 6 tik 
BED TED GOD ce ccccccicccces 12 10 10% 
20 OT bascccntesaeces 70 70 70 
400 Harb ‘waiker ereccee 60 60 60 } 
OD ar 112 112 112 
25 Ind * TE ccecevcsaces 2y 24 2% 
30 J & L Steel pf...... osuonee 121 121 
745 Koppers G & C pf....... 102 101 102 
1,250 Lib Dairy Products peeees 39 38% 38% 
2,233 Lone Star Gas........... 71 69% 69% 
295 McKinney Mfg .......... 12 12 12 
140 National Fireproofing . 15% 15 15% 
220 - 33 33% 
4% 
4 
D Do pf 4 7 
260 Pittsburgh Investment .. 31 30 31 
130 Pittsburgh Oil & Gas. . 3% 3% 3% 
1,0%) Pittsburgh Plate Glass... 69 68 68 
3,405 Plymouth Oil ........... 27% «86.26 26% 
175 Reymer Bros ........... 23 22% 2 
2,000 San Toy Mining.......... te tc 6c 
600 Standard Steel Propeller. 27% 26 27 { 
142 Standard Steel Springs... 76 7 7 | 
130 Supurban Electrical Dev. 23% 23% 23% : 
130 Union Steel Casting...... 20 20 20 
200 United Engrg & oN 42 41 42 
100 Vanadium a» cr - 71 71 
32 West Penn;Rys pf....... 98 98 
580 Westinghouse ty Brake. 48% 47% 48% 
SP OF Ml GE ccncecesecsces 12 12 12 
130 Witherow Steel ae 1% TT 
10 Standard Sanitary pf....128 128 128 
100 Colonial Trust .......... 312 312 312 
15 People’s Savings & Trust.750 750 750 
200 Tidal Osage Oil.......... 14 14 14 ‘a 
BONDS. , 
$2,000 Ind Brew 68............. a V 
UNLISTED. i 
100 Animal sae gavanseeens +50 50 50 
| 4g . Se ae 19 19 19 
240 Fidelity’ Title & Trust....181 180 180 
750 Nat Erie pf, A.......... 25% 25% 25% 
200 Oil Well Invest.......... 30 30 30 ‘ 
Mn csscsnebacanacane 108 108 108 
329 Penn Ind units........... 110 110 110 
4,585 Pittsburgh Screw & Bolt. 254% 24% 24% 
iy | =e 41% 41% 41% 
5,820 West Pub Serv trust ctfs 25% 25 25% | 
1,343 Witherow Steel, w i..... 59 56 58 ' 
' 
RIGHTS. ; 
23,686 Armstrong Cork ........ 1% 1% lh { 
25 Witherow Steel, w i..... 14 13 I id 
*Ex dividend. {Since listed. 
Columbus | 
INDUSTRIALS. 
Bid. Asked 
Akron Guaranteed Mtge................ 414 BTA 
ME tel atbdoreecasccneneseuas 44 46 
NN SOOO ES 20 26 
co a re . 46 
CORSCESSFDE SERCO CCC CCCO REE OCS 105 107 
Sere , Se ere SEER 13% 15% { 
Central Brass & Fixture, A........... 20 22 
Cities Service eer 7 18 
DE avecsceece 97% j 
Clark Grave Vaul 100 
Do Ist p 108 } 
DPM Sasthdak nds peswnnescaseumaden 106 
Columbus Dental .............. x hcedtie sae bos] / 
Columbus Mutual Life Ins............225 250 ; 
Columbus Packing ............. awe 100 104 
meee Pe DB ES Moc ccccccce ....108 109% { 
= Trustee “phases, Bissctsccsss oe ae i 
EEF TPE OEP ee 22% 
ee SD GING 6x4 sc na toveeencce 11 
eres as kinencataiac 101 r 
Franklin Mtge 40 
CM Crtkivenddsdecectsdes 2% 
a Shoe Co 49% 
kink Wea aneediaee beaches 6% a8 107 
Huber” os Co 185 
eT eee 104 
leone’ BE 34% 
Jeffrey Mfg pf ... = 
Kobaker Stores 68 
ES eer bs 120 
i 2 OD £es receséeene 43% 44 
 ) een ne .101 102% 
EY I Ee cc cicces cases aesenswe 101 a 
—s Steam Shovel......... 2 25 
OE coccesece hewns ae 100 
Midland rrr 70 90 
Midland Mutual Life Ins. 210 225 
Se Ge EE BO cc ccccinces -112 113% 
EE OE eee 106 107 
Ohio Public Service 6% pf.. cane 100 102 
BD WEP OO cvecivcaccccccceseccossvces 108 110 
Ohio State Life Ins......... 275 300 
Paragon Refining ........ cede aa cene 24 24% 











Do pf, with warrants......... 115 P | 
Scioto Valley R, P & L..... 4 x | 
Do Ist Ey eer ery rere 32 40 
| rare eres 10 17 
Smith her I Sack Soceshdienta Sse ob .100 103 
OG TMURETY PE once ccccccccccccccces 105 an 
Ee ache okt oa cine demeiweited 93 100 
BANK STOCKS. 
City National .......... .423 os 
Columbus National......... . 86 90 
Columbus Savings .. . 500 a 
Commercial National ........... . 495 530 " 
Fifth Av Savings ...... .470 i. 
First Citizens Trust ..... 213% 217 
Huntington National ....... 310 
Market Exchange - 
Ohio National ............. 337 s 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s........ . 9 100% 
Century Bidg Site 5%s....... j . 9 101 
Chapel-State Theatre Site 5%s........ 102 103 
Elberfield Bidg Site 5%s.... 100 101% 
High-Gay Realty 5s. a . 100 101 
Huntington Bk es | Site 5s. i 104 105 


& R. Lazarus 5s. 
11-25 E. State St 5 
70-74 N. High St : 
Parcels Postoffice Site 5s 
Yuster Bidg Co conv 6s... 
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Transactions on Out-of-Town Markets—Continued 

















Montreal 
STOCKS. 
Sales. High. Low. Last. 
1,004 Abitibi P & P............ 40% 40 40 
area 84 83% 83% 
a a Pac Grain, A. 52 MO Al 
Do 7% cum pf......... | 98% 98% 98% 
308 Asbestos Corp .......... 98% 98% 98% 
116 Do non-cum pf......... 43 42 42 
499 Atlantic Sugar’ Refrs.. 12 11% 12 
#} Bawilf N Grain Co....... : 30 30 30 
284 Bell Telephone .......... = 1614 161% 
70 BC Fishing cum red pf.. 88 
49,737 Brazilian T, L & P, new. sik 67% 38% 
490 British Empire Steel..... 3% 3% 
1,335 Do 2 DntdneeRaensanne 6 6 


Pp 3 
610 British Columbia Packers 2 22 22 
—_ British Columbia Pwr, A 5 4 48 48 








70 BO BD nccvccscasccecccss % 30 30 
345 Brompton Pulp & P...... 44% 42 43% 
421 Bruck Silk Mills......... 33 30% 32% 
70 Bidg Prods non-voting, A 38 37 38 
1,611 Canada Power & Paper.. 29% 27 28 
970 Can Brewing .........--. 25 23 23 
830 Can Bronze ............++ 72 70 71 
1,925 Can Car & Foundry...... 127 120 124 
SEB DO OF .ncccccccevccsses 140 135 135 
1,576 Canada — ea Saas 30 28% 30 
i Do 6%% ce  EEPPOR 97 96 97 
25 Can Founéries g Forg, A 24 24 pai 
156 Can Gen Elec pf........- 58 58 58 
3,743 Can Indus Alcohol....... 36% 35 36 
TD IO DD ccc cvccccsccccecs 32 30 30 
13 Can Iron Fdrs non-cum Les 86 85 86 
422 Can Steamship Lines. 45 44 44 
431 cum pf ehehaeacour’ 96% 95 96 
1,568 Cockshutt Plow ......... 38% 40 
10 Con Mining & Smelting. .450 435 440 
5,051 Dominion Bridge ........ 98% 95 98 
60 Dominion Iron ws Steel pf 12% 12% 12% 
378 Dominion Textile -«..... 98 96 98 
GD TW OE cocccceccccsvesi« 153 12 12 
35 Donnacona Paper ....... 22 22 2 
40 Enamel & Heating Prods. 30% 30% 30% 
575 yd Can Corp, new 51 50 50% 
026 Fraser Cos ...... «..+-+. 67 66 66 
1,279 General Steel Wares..... 31 30 30% 
501 Gurd, Charles & Co, new. 40 40 40 
1,535 Hamilton Bridge ........ 64% 60 _ 64 
1,660 Hollinger Cons Gold M..7.75 7.25 7.25 
765 How’d Smith Paper Mills ty, 7% 27% 
90,068 International Nickel .... 50% * 4816 
a a Power ..... 29 29 
211 Do 7% cum red Ist . 95 b 3) 
275 samaica | Public nee... 31 31 31 
755 Do cum pfe......-.... 114 114 114 
518 Lake of % Was Milling,new 57 57 = BT 
90 Lake Ontario Brewing 2% ize 2% 
155 Lindsay C W Co.......-.- 38 36 37 
730 Lyall Construction ...... 19% 47% 48 
ae — eee 48% 43 47 
15 7 co! 
Bet BE .ccccrcecee 100 100 
4,326 Massey-Harris 70 70 
40 Mitchell (J 8S) 65 65 65 
6,282 Montreal L. H & P Cons.103 100 101 
6,954 National Breweries ..... - 126 137 
1,012 National Steel Car....... 94 
1 






09 Ottawa Light, Heat & . 119 
125 Ottawa Traction .. - 6&0 








346 Commerce .. 338 352 

509 Montreal ... 341 347 

187 Nova Scotia 399 405 

400 Royal ........---++-- 362 363 

DOMINION GOVT. BONDS. 

200 f Can War Loan.. 9.80 99.75 99.75 
eat ge 100.50 100.05 100.50 
65,000 . £0 101.25 
5, d 100.70 
11,550 Do ... 50 104.50 
10,000 penewas ; ogo 190.9 

-_ ° 
no 4, gredbralacnats 94.75 94.7) 94.75 
BONDS. 
1,000 Asbestos Corp Ist mtge.. 94 a4 
#100 Do gen mtge......--.-. 81 81 $1 
200 Canadian Locomotive ... 97% 97% 97 
2,500 Can Pwr & Paper debs... 81 81 81 
1,400 Montreal Tramways .... 95% 95% 95% 
6,600 Do gen mtge, A....--.- 94% 43 938 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


1,801 Associated Breweries .... 


140) Do Pf ... ck ecceernecees 95 95 
2,505 British American Oil .... 50% 46 
30 Canada b aJeenes 33 33 33 


265 Can Dredge & Dock.... 73 72 73 


36 Can Gen Invest Trust. 1108 103 103 
130 Canadian Vickers ......- 30 28 30 
230 Cosgrave Brewery ...... 2% 2% on 
1,523 Distiller Corp Seagrams. 20% 18 20 
130 Dominion Eng Works.... 97 96 96 
: 130 Dom ‘Tar & Chemical... 30 30 30 
485 Dryden Paper .......... 24 23% 23% 
240 Eastern Dairies ......-- 45 45 45 
355 Federal Distillery ....-..- 7% 50 60 
1,465 Foothills Oil & Gas .... 8.50 7.50 7.75 
10,925 Home Oil .......---+++-- 19.00 17.15 18.00 
22,564 oe GE. icocececeses 06% 7% 106 
14,280 Do new ........--e500s 27% 
998 Imp Tob eee 11 10% 10% 
25 International Paints .... 15 15 15 
19,296 International Petroleum.. 59 4 54 
2,895 BOW cecccccccccoere 30 28 28% 
2,093 McColl-Frontenac Net a 30 31 
255 Mitchell, Robert Co.. 50 46 48 
2 Montreal Exhibition, A. 19 19 19 
620 Page-Hersey ...........- 1 121% 129 
170 Regent Knitting 1 — ioe ae 13 14 
465 Walker, Gooder' .. 73% 71 13% 
1,625 Western Steel n+ eee 44 37 43 


PUBLIC UTILITY STOCKS. 


49 Can North Power Corp. .150 150 150 

SE TD BE ccccestsceccsscs 102 102 102 

110 Foreign Power Sec Corp. 33 32 33 
Sec Co 3 


425 droelectric rp.. 36 36 36 
= — ea Class A. .. és 44 
caveoeceseus = 17 18 

sor Manitoba. Power anetuces 380 80 
= Pow Corp of Can pf cum. 100 99 99 
40 Public Utility Investment 15 15 15 

161 Southern Can Power pf. .104 108 1038 

70 United Securities pf..... 14% 1% 104% 



















Montreal—Continued 
BONDS. 
Sales. High, Low. Last 
| 2 A A errrrrir re 98% 98% 982 
DOGO Prise Brae: ....0.ccccccce oe 104 
2,000 Windsor Hotel .......... 102% 102% 102% 
MINING STOCKS 
1,713 Abana Mines ............ 1.99 1.80 1.89 
1,500 Aladdin Mines ese sdabnve 1.73 1.50 1.73 
110 Coast Copper ........... 48.50 48.50 48.50 
SREP BPO Toc occ cccscene 10 9 9 
19,206 Noranda Mines ..........55.75 51.75 52.75 
Oe arrears 85 75 75 
WW Stadacona .............. 11 11 11 
706 Sunloch Mines .......... 3.00 3.00 3.00 
Toronto 
LISTED STOCKS. 
Sales High. Low. Last 
DPS eTT Pree 51% 40 40 

FT DO Mh PF... ccccccscecs 81 81 81 
20 Alberta Pac pf.......... 100 «100 =: 100 
65 Assoc Quality Canners... 25 22% 2 
50 Atlantic Sugar .......... 12% 12% 12% 
161 Bel] Telephone .......... 165 160 

6,981 Braz T L & P new...... 62 57% 58% 
131 Brant Cord pf........... 22% 21 - 22 
375 Brewers & Dist.......... 3% 3 3% 

50 B C Fishing pf......... 8 = 86 86 
35 B C Power, A........... 49 48% 49 
150 B C Packers............ 24 22% 22% 

or Empire s. 2d pf...... 8 6% 6% 
409 Bldg Prod .............. 38% 37% 38 

5 | — Be. ivickenkosdavies 48% 438% «43% 
| SU 2 er 68 66% 67 
TE Gam BGO ones ceccceccce 160 «6160 =: 160 
52 |) errr 106 86104 104 
295 Can Cement ............ 29% 28% 29 
= Se ere 97 96% 
30 Can S S Lines........... 43% 43% 43% 
30 pf Mpttecbecaantenes 95% 96 
, i SS a 35% 36% 
40 Gesaieen Bak, ist pf....100 100—s «100 
65 Can Brew Corp.........- 22 22 22 
130 Can Canners ...........- 20 20 20 
, SE eae eee 92 88% 90 

1,592 COM Pl... cccccccccce 22% #21 
105 C EP escncdscocacdas 127% 124% 127% 
800 Can Dredging ........... 2 73 

BP GD TE saacccccccceccces 82 82 
50 Can rg TRG. ocr yccccees 211 200 = 211 
SEP ERM wscdcscccctececse 59 57% 57% 
540 Can éyp BUR. 0<6sesene 120 OR% 110 
34) Can y= MGW as csvcccccesc 65 62 65 

MME Gidedeccssarasbey 130 130 130 
OS Mitteedcssccdecacawe 236 5 235 
535 a A BE Sawesdecnccss 65% 62 Ye 

Sesatnerankadsces 123 123 «(123 
335 Cocks utt Plow ......... 40 d 40 
% Conduits, Ltd, new...... 19 19 19 
699 Con Bakeries ........... 32% 30 32% 
66 Con Smelters ........... 440 ° 420 420 
123 Consumers Gas ......... 188 185 187 
175 —— arr 21 19% 19% 
ye Sh epeeay 97% 98 
75 Can Food 10 9 9 
206 East S Prod 38 34% 34% 
115 Fam Players ne 50m «50 f; 
5 Fanny Farm 33 33 33 
181 Goodyear Tire pf 109% 108 108% 
125 Ham Cottons pf 32 31% 
165 Ham Th . 10 9 10 
3,785 Hayes Wh . 57 49 4 
Lf ees .102 101% 102 

475 Hinde & Dauch - 2 21% 

25 Hunts, Ltd, A : 33 33 
ae Mee BE wtcnons ‘ae 33 
54 Int = Ist p 110% 110% 110% 

47,727 Int - 504% 47 


Nick 

110 Int Utilities, 

105 Kelvinator 
5 Do 


5 Di eedrah ied 70 70 70 
Lake Superior ° 2 25 
75 Laura Sec p -125% 125% 125% 
433 w 91 90 
500 Do pf, 23 % 23 
37 Maple Leaf 35 135 135 
2 Do pi 10 «6110 )—=—«110 
915 Mass Harris - T7% 70 My 
1,153 Do pf 110% 119% 110% 
568 — Corp . 31 29 
31 Me asec .135 130 130 
110 Muirhead’ sas C 8 ™ 
30 Nat Grocers pf 03 103 103 
15 Ont Equitable 52% 52 52% 
5 O Crush, A.. 0 90 
25 pf.. 30 30 30 
1,005 Page Hersey ... 30 120 128 
145 Photo Engrave s 37% 34+ 34 
707 Presd — waiet 24% 22% «®+:.24% 
2% Pure a wine 28 28 28 
130 Riverside, . 30 29 29% 
100 Shredded Wheat’ . 100 100 100 


181 Simpsons, Ltd, pf .101 100% 101 
277 Standard Chem ‘ 
516 Steel of Can... 
125 Tip Top Tailor 
38 Do pf 
110 W 
128 Do pf.. 
4,283 Walkers, G W 
390 Weston, Ltd . 
0 BE asee 
335 Zimmerknit 
CURB STOCKS. 








335 Beatty Bros 43 44 
205 f 00 100 
145 Blue Ribbon 42 42 
45 eo 49 49 
285 Bissell 39 45 
710 Can Making 26 27 
an Ma i% 7% 
55 Can Paving: 30 
7 pf 110 110 
440 Can Bud ee 9 Re 8% 
410 Can — eviskceses 35 32 35 
50 Can W B Boxes.......... 24 23 23 
260 Canadian Wineries eens 8 8 8% 
600 Carling Brew ........... 22% 20 21 
20 Can Sand & Gravel...... 17 17 17 
SIT Bie PGES ccc cvccpsccceess 49 47 49 
ere 8% ™ 8 
30 Duin Bridge ..........--- 97% «87 7 
210 Dom Power ............: 68 os) 65 
2,446 Distillers Corp .......... 2% 19 20 
GED EWBPOME cc cccccccscccccce 20 18% 19 
170 Bastion BM, Be ccwes ces 43 42% 43 
5 DP TD. sakenedetcovcaets 2 3 
5 suameere DORSEY cccwscccs $4 34 34 
5 First Book pf........... 9% 93 93 
493 C OME TWO civccccsesed 330 290 S29%, 
250 G W. Saddilery............ 2% 2 23% 
49 ME wccctestenveccees NT wT 97 
85 Ham Bridge onpeseseneeaa 60 H3ie 
% Oe EP Oe 6 sy » 
eB a eee ere 29 20 29 
. a =e eee 81 79 SI 
466 Imp re 10% 10% 10% 
20 Mercury Mills pf........ 93 93 93 
23 Nat Steel (ar......-.... 93% 8% 93% 
bo ar ree 7 6% 6% 
220 Power Corp pf.......... 101% 100% 101% 
230 Robinson Cone .......... 20% $24, 2% 
_ fe ee: 18% 76 


3,072 Service 
145 Do pf 





Toronto—Continued 
CURB STOCKS. 
Sales. High, Low. Last. 
44 Standard Pav .......... 35 33 33 
1 DBE cedocccccceseoses 96 96 ot 
410 Tambiyns ...........655. 47 41 47 
11 SD TE .p6dasccdievescocsvs 95 95 ba 
7 Stand Pav & Mat........ 4 29% 29% 
TO TMAVECS BE. ccrccccceccse 37% 37% 31% 
45 United Fuel Investments 2314 23 23 
1745 OT waked ona eone% oes 83% 82 8: 
690 Waterloo Mfg .......... 26% 23 25 
OIL STOCKS. 
10,985 Br Amer Oil...........- ii 46 4&1 
10 Foothills Oil & Gas 950 7.25 7.2 
2,005 Home Oil ...........+.+- } 7.0 
26,060 — = btncsoessscececes 
eS rrr 


1,541 MeColl” " Frontenac 
55 ve ededbeeee 
Nowth “star Oil. 

Do pf 


1,214 Supertest Pet .. 
111 Do ord p .» 38 
55 Volcanic Oil .......-.+++ 40 

MINING STOCKS. 

1,025 Coast Copper 


30 Hudson Bay 


260 Sherritt Gordon 
100 Sudbury Basin . 
450 Teck Hughes ..... 
200 Wright-Hargreaves 


346 Commerce ..........+++++¢ 3550 334 349 
371 Dommiehem 2 onc ccccsccces 270 «265 265 
7) Imperial .......c.eeceeee 265 260 262 
BD Blomtreal) 2... ccscccesscce 350 346 346 
161 Nova Scotia ............ ) 399 404 
88 OD vadasvieccsadoss ust 364 362 362 
BD DOTA. 6 ccccccscccovscs 272 20 = 270 
Cleveland 
STOCKS. 

Sales. High. Low. Last 
420 Aetna Rubber ........... 18% 18 18 
346 — ee ebevenese 10 9% i 
TE WOME ccccscccccccecrecee 1 30 31 
210 + Multigraph.. 37 36% 37 

1,661 Apex Electric ........... : 34% 82% 34% 
220 Bond Stores, B.......... 1% 1% 

3,048 Buckeye os maga paeees 24 19%% 21% 
200 Byers Machin Beoossree 12% 12% 12% 
155 Central Alloy “Steel pf...110% 110 110% 
155 Chase Brass pf.......... 108% 103 108% 
969 City Ice & Fuel pevawesses 55% 54% 
125 Clark, Fred G.......-..- %, 10 10% 


1 
278 Cleveland Bldrs Sup & Br 30 28% 30 
234 Cleve-Cliffs Iron 226 








128 Cleve Elec [fll 6% pf 112% iii 112% 
754 Cleve Railway .......... 106% 105 105% 
1,717 Cleve Securities P L pf 3% 3 
221 Cleveland Stone ......... 70 68 70 
40 Cleve Union Stockyards. .23 23 23 
175 Columbus Auto Parts pf. 32% 32 82 
57 Elec Contr < ere 62% 61% 62 
500 Enamel Prod ........... 32 0 32 
# Fed Knitting Mills....... 45 45 5 
70 Firestone omg & Rub....250 250 20 
120 Do 6% pf.........ceees 110 
340 Do 7% pf....... es 
Foote Burt (new). 
1,164 Geometric Stamp 35 
45 Gen Tire & Rub Co pf. .100 
60 Greif Bros . 42 
39 Guardian Trust 405 


25 Halle Bros .... 
158 Harbauer ..... 
17 Higbee iat 
351 India Tire & P Rubber. sere 
35 Interlake Steaniship 
626 Jacger | yp 
435 Jorjan Motor pf 3 
225 Kelley ISI ‘lame & Tr.. prt 
190 Lamson Session 5 














809 eters 
35 National Carbon p 
196 National Refining 
926 National Tile ...... 
737 Nestle-Le Mur 

1,004 1900 Washer 3016 

87 North Ohio P & } Ioses #, an 
Ohio Bell Tel pf. 





185 
676 Ohio Brass, B... Oy 
70 Ohio Seamless Tub 71 
147 Packard Elec . . 41% 
360 Packer Corp . 30 
2.483 Paragon Refini - B 
40 OE cescccescee 3 
675 Patterson om 37 
5,631 Reliance Mfg . 58 
306 ¥R Bros 338 
4 BD GE Es ccvccccscccces 12 
50 Scher-Hibat, Class A. 22 
740 Seiberling Rubber ....... ° 52 
. ie Ss peers 107 
365 Sherwin-Williams 5 
a eae -107 


100 Stand P Textile Prod 
200 Do pf. 


0 Do B of. 

490 Stoutfer’ Corp, Class 

375 Thompson Products 

United Bank 
125 Union Metai Mfg 50 
276 Union Trust ...... 348 89345 863845 
260 Weinberger Drug . C 3% 
400 Wellman-Seav- -Morg p 

1,670 Wheeler Metal Prod.. 





HSE 





25% Youngstown S & T pf 


Seattle 












STOCKS. 

Bid. Asked. 
Accade Building Co 6s....... ‘ion nee 99 
NNER a C4 peendeedeassssd ase - 100 
Curnstion Milk Products eer ee <a ae 108 
Centennial Mills ist pf ine ys on 31 
Cheasty Building @s.............-00000: 98 ; 
i ee UF. FY ae - 85 

Community Hotel Te .....scscccscccees os 

Dexter Horton Building 6s............. 991, 100 
Dexter Horton Nat Bank Stock..... pia ee 575 

Diversified Sec Corp 5%4s.............. 98% 99% 
Eldridge Securities Corp 6s deb........ 2 100 
Exchange Building 6s........... -. 96% 99 

Do t%s (with warrants) 944% 95% 
Do warrants ... 3% 4 


Exeter Co 6s 











. 
Seattle—Continued 
STOCKS. 
Bid. Asked. 

First Nat Bank Stock, Portland...... is 310 
First Realty Corp, Class A............ 124% 12% 
Fisher Flouring Mills 7s pf........ so een 103% 
Tg ie err errr 
Marine Bancorporation ............«. 34% «35 
Medical Dental Building @@ ............ 9S, a 

MD TO stovddeakenbeebes dais seeeienren es 100) 

on eee ee es oe 454% 47% 
Metropolitan Building Co 6s........... ns 101% 
Metropolitan Investment Co .......... 98 os 
Mount Baker Ruilding 66.............. 98 101 
Beeetese TAte TOG occccceceveesetc 99 - 
eeenee GORGE GE: occ n00 stecnvsxensesee os 100 
PS MOINS BA Cs oo 0.0.00:00:0006050660K0% 34 _ 

OP a Pr ere 104 108% 
Pacific Coast rT ere 19% 22 
Peoples Bank & Trust Co.............. 450 490 
P & Nav Co, 6D... .cccccccsccccesstce OO% 100 

Fae SE nba8 hdessns sadbrssineeedsakse pots, 97% 
PSP&L m. on I 99%, o* 

Se, A; BO coatnccccctsvesrsand 99% ‘ 

A” ere ee ee Pe *99% 100 
Richfield eS ee, Fer ea *24y4, 


Seattle Chamber of Com 5 04 
Seattle Flectric 5s, 1939 .. . 


Bomttio LAGMINE CO occcccccccesesarce 





Se Ss GU nib bcd sc cdadeekiaieaeee 97% 99 
Seattle National — Stock (new)....100 108 
Sereeem CO TE Bliss ccccccsovsccecs *.. 100 
Skinner Building 6s, HO Te 100 101 


Superior Portland Cement .:...:: . 31 33% 
Thonisen Clark Timber 7s... . 





United Bond & Share 6s... 99 100 
ES SOP 65-5 5008 c00si600 35% 
United Corporation participating p' 35% 30% 
United Pac Cas Ins Units ............ 285 295 
Wash Co-Op EB & P Ist mtg 6s........ 100 “a 
Washington Iron Works .............. 120 - 
ee aks nba Sir censbudtabdskcdseen 99% 100 
Washington Veneer 6%s..............0. ‘ 
Wesi Coast Bancorporation ........... AwyRW «DY 


*Ex dividend. 


LIFE INSURANCE AND REAL 
ESTATE POLICIES 


N outline of the real estate loan 
A policies of seventy-four leading 
life insurance companies has been 
issued by the National Association of 
Real Estate Boards from statements 
made by the presidents of the compa- 
nies, and is now being sent to members 
of the Brokers and Mortgage and Fi- 
nance Divisions of the National Asso- 
ciation. These seventy-four reports rep- 
resent 90 per cent of the life insurance 
companies from which money is obtain- 
able for real estate projects. 

The subjects included in the outline 
of insurance companies’ loan prefer- 
ences are: Types of property on which 
loans are made; length of term for the 
loan; the maximum percent value and 
the maximum amount loaned; amortiza- 
tion requirements; pre-payment privi- 
leges; appraisal requirements, and the 
territory in which the loans are made. 
The outline also gives the name and ad- 
dress of the chief loan officer in each 
company. 

Only seven companies care to loan on 
all types of property. Where.a dis- 
crimination as to the type of property 
on which loans are made prevails the 
regular old-fashioned, time-honored fam- 
ily home, as tradition and sentiment 
would like it, takes precedence over 
every other type of property in the loan- 
ing preferences of the majority of the 
companies. Of the companies reporting, 
sixty-nine make loans on single-dwelling 
units, thus placing the home as the 
most favored of all real estate as an ex- 
cellent security for loans. 


Most Companies Willing To Loan on 
Farms 


Despite the dolorous feeling preva- 
lent regarding the farm situation it 
was found that only three companies 
reported as having in any way altered 
their policies of loans on farms. 

Commercial buildings were included 
as security in the loan policies of sixty- 
four companies. The duplex dwelling 
apparently is looked upon generally 
with favor by the life insurance com- 
panies. Sixty-two companies give loans 
on duplex dwellings. Next in favor 
came the two-apartment building on 
which fifty-eight of the companies loan. 
Farms and combination apartment and 
store buildings tied for favor in the 
loan policies of the companies. Both 
types of property are loaned on. 
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WHY YOUR INDUSTRY SHOULD BE LOCATED IN ROCHESTER, N. Y. 


Rochester a Geographical Center of 
Industrial Demand 


This is no idle statement. Here are some confirming facts! 

31.75% of the homes of the U. S. are located within the shaded area on the map shown above, and 
these homes are within a radius of 350 miles of Rochester. This area also contains 36% of this country’s 
population, and 45.75% of its income. 

What a market that comprises for almost any product. 

Take domestic lighting, for instance. 44.73% of all the domestic lighting customers in the U. S 
live within this magic circle of opportunity, of which Rochester is the geographical center. 

What a high standard of living this lighting load represents. This 44.73% indicates that more 
than two-fifths of the nation’s market for electrical appliances is concentrated within 350 miles of 
Rochester. 

When homes are well lighted, attractive and cheerful, it is safe to say that many other products 
and commodities are desired in maintaining the high standards, the beginning of which is a general 
appreciation for good lighting. 


Rochester Products Known the World Over 


“Rochester Made Means Quality,” is a good word picture of Rochester products which these ideal conditions have 
fostered. Among them are such names as Kodak, Graflex, Bausch and Lomb optical goods, Hickok belts, Yawman & 
Erbe filing systems, Big B Flour, Stromberg Radios, Red Cross Ranges, Todd Protectographs, North East Electrical 
supplies, Ritter Dental products, General Railway Signal safety devices and scores of other nationally appreciated prod- 
ucts. 


There Is Room for Your Plant in Rochester 


If your product will stand increased prosperity, come to Rochester where it will be in high-class industrial company. 
Your queries as to locating here will be answered by the New Industries Bureau of the Rochester Chamber of Commerce. 
They will be considered confidential and receive the attention of industrial engineers and shrewd business men and finan- 
ciers whose advice and service is yours for the asking. 


Address inquiries to the 


New Industries Bureau, Rochester Chamber of Commerce 


or to 


ana 
Rochester Gas 24049 and Electric- 


89 East Avenue Corpor rati I on Rochester, N. Y. 
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